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&RQHVWHWRPRFRPHQ]DPRVODHGLFLyQGHODULFDGRFXPHQWDFLyQPHGLHYDO
UHIHUHQWHDODYLOODGH0RQGUDJyQDQWLJXDPHQWHGHQRPLQDGD$UUDVDWH
'RFXPHQWDFLyQTXHVHHQFXHQWUDGHSRVLWDGDHQHODUFKLYRPXQLFLSDOGHODYLOOD\HQHO
IRQGRDUFKLYtVWLFRGH-XDQ&DUORV*XHUUDHQ%LOEDR(QVXFRQMXQWRUHVXOWDUiQXQRV
FXDWURRFLQFRWRPRVGHOD&ROHFFLyQGH)XHQWHV'RFXPHQWDOHV0HGLHYDOHVGHO3DtV
9DVFR
(OSUHVHQWHWRPRUHFRJHODGRFXPHQWDFLyQPRQGUDJRQHVDGHORVVLJORV;,,,\
;,9GHVGHODFDUWDSXHEODGDGDSRU$OIRQVR;HO6DELRHQ6DQ(VWHEDQGHO3XHUWRHO
GHPD\RGHKDVWDODOLTXLGDFLyQGHGHXGDTXHODYLOODWHQtDFRQHOFRUUHJLGRU
GH*XLS~]FRD)HUQDQGR3pUH]GH$\DOD\TXH$UUDVDWHODVDOGDHQ$]SHLWLDHOGH
DEULOGH
(VWHFRQMXQWRGHFLQFXHQWDGRFXPHQWRVLQFOX\HWHPDVPX\YDULDGRVSHUR
WRGRVHOORVGHOPi[LPRLQWHUpVSDUDHOHVWXGLRGHODKLVWRULDORFDOPXQLFLSDOSDUDXQD
YLVLyQPiVFRPSOHWDGHOGHYHQLUKLVWyULFRGHOD3URYLQFLD\GHODKHUPDQGDGGH
*XLS~]FRD\WDPELpQSDUDDOXPEUDUODVUHODFLRQHVH[WHULRUHV\DVHDQSROtWLFDVWDQWR
FRPRFRPHUFLDOHVRJHQHDOyJLFDVGHORVJXLSX]FRDQRVFRQORVKDELWDQWHVGHWLHUUDV
OLPtWURIHV
D9LGDORFDOGH$UUDVDWH
3DUDODYLGDORFDOGH0RQGUDJyQODGRFXPHQWDFLyQGHHVWHSULPHUWRPRDSRUWD
GDWRVVREUHWHPiWLFDVPX\GLYHUVDV
²VREUHODVIHUUHUtDV\ODLQGXVWULDFDUERQHUD
²VREUHODVUHODFLRQHVPHUFDQWLOHVGH0RQGUDJyQFRQODPHVHWD
SULQFLSDOPHQWHFRQ9LWRULD\DXQ/RJURxR
²VREUHORVFDPLQRV\YtDVGHFRPXQLFDFLyQTXHVXVWHQWDQHOFRPHUFLR\TXH
XQHQD0RQGUDJyQFRQODFRVWDFRQRWUDVYLOODVJXLSX]FRDQDV\FRQHOLQWHULRU
SHQLQVXODU
²VREUHODDJULFXOWXUD\JDQDGHUtDGHODYLOODSDUDODVTXHORVPRQGUDJRQHVHV
GHEHQGHIHQGHUSDVWRVVHOHVPRQWHVHWFFRQWUDORVKLMRVGDOJRGH/HQL]\HOVHxRUtR
GH2xDWH
²LJXDOPHQWHVREUHODVFRQVWDQWHVGLVSXWDVTXH0RQGUDJyQWLHQHHQODWLHUUD
GH/HQL]FRQHOREMHWRGHVDOYDJXDUGDU\H[WHQGHUVXMXULVGLFFLyQ(VWDVGLVSXWDV
WHUPLQDQHQFRVWRVtVLPRVSOHLWRVVRVWHQLGRVFRQWUDORV6HxRUHVGH2xDWH\HQ
FRQFUHWRFRQWUD3HGUR9HOH]GH*XHYDUDHQ
²GHOPLVPRPRGRSDUDHOHVWXGLRGHOFRQFHMRWDQWRDELHUWRFRPRGHVX
FRQVWLWXFLyQHQFRQFHMRFHUUDGR<GHQWURGHOFRQFHMRODVLQVWLWXFLRQHVSHUVRQDOHVGHO
PLVPRFRPRORV³KRPEUHVEXHQRV´HOSUHERVWHORVDOFDOGHVHOSUHVWDPHURGHODYLOOD
WDOFRPR'RQ3HGUR*RQ]DOH]GH0HQGR]DTXHDVXPXHUWHGHMyHOXVXIUXFWRGHODV
HQWUDGDVGHGLFKDLQVWLWXFLyQYDORUDGDVHQPLOPDUDYHGLVDODxRDOPRQDVWHULRGH6DQ
0LOOiQGHOD&RJROOD
²WDPELpQSDUDHOHVWXGLRGHORVP~OWLSOHVLQFHQGLRVGHODYLOODORPLVPRTXH
SDUDODGHWHUPLQDFLyQGHOXUEDQLVPRGHVXVFDOOHVODDUTXLWHFWXUDGHVXVFDVDVOD
VLWXDFLyQ\FRQVWUXFFLyQSDXODWLQDGHODDQWLJXDPXUDOODORPLVPRTXHGHVXVSXHUWDV
RSRQWRQHV
²SDUDODORFDOL]DFLyQ\HVWXGLRGHORVEDQGRVGHODSURSLDYLOOD\DTXHGHVGH
XQDWHPSUDQDHGDG\KRUDFRPRHVHQFRQWUDPRVFRPRSURFXUDGRUHVGHODYLOOD
DQWH$OIRQVR;,D$LQDUW<YDQQHVGH*XUD\DMXQWRFRQ-RKDQ<YDQQHVGH*XUD\D\
SRURWUDSDUWHD-RKDQ0DUWLQHVGH2WDORUDMXQWRFRQ-RKDQ<YDQQHVILMRGH-RKDQHO
%XKRQ
²$OJXQRVGHORVEDUULRVRFDOOHVGHODDQWLJXD$UUDVDWHTXHGDQSHUIHFWDPHQWH
GHOLPLWDGRVHQODGRFXPHQWDFLyQFRPRODFDOGHODIHUUHUtDODFDOOHMDTXHVHDYLHQHD
ODVFDVDVGH3HUR3HUH]GH2OHDJDRHOSRUWDOGH9LWRULD
²/DOtQHDHFRQyPLFDGHODYLOODTXHGDDOGHVFXELHUWRHQHOFREURGHOD
DOFDEDODVREUHWRGRHQODDOFDEDODGHORVSURGXFWRVDOLPHQWLFLRV\PiV
HVSHFtILFDPHQWHVREUHHOYLQR
²4XHGDQGHWHUPLQDGRVXVRV\HVWLORVPHUFDQWLOHVHQODYLOODFRPRFXDQGR
DILUPDODRUGHQDQ]DTXH³WRGRVORVYHVLQRVPRUDGRUHVGHOGLFKROXJDUGH0RQGUDJyQ
TXHYHQGDQHOYLQRHODVLGUDGHDFDUUHRFDGDXQRHQVXVFDVDVVLORTXLVLHUHQYHQGHU
YHQGHUVLQFRWRHVLQFDOORQQDQLQJXQD´
²/RVPHUFDGLOORVDPEXODQWHVGHODYLOODYLHQHQGHVFULWRVFRPRFXDQGRVH
GLFH³TXHDOJXQRVRPHVGHIXHUDSDUWHTXHYLHQHQ\DODGLFKDYLOODFRQPHUFDGXULDVH
SDUDRWUDVFRVDVDOJXQDVTXHIDVHQVXVEDUDFDVHTXHDOJXQRVGHOORVTXHIDVHQVXV
FDUWDVGHGHEGDGHRWUDVREOLJDoLRQHVVREUHV\HVREUHVXVELHQHVGHGDUHSDJDU
DOJXQRVGH0RQGUDJRQDOJXQDVJDUDQWLDVGHPDUDYHGLV\HQODGLFKDYLOODGH
0RQGUDJRQ´D
²4XHGDSDWHQWHLJXDOPHQWHHQODGRFXPHQWDFLyQDKRUDSUHVHQWDGDOD
DPSOLDFLyQGHODMXULVGLFFLyQGH0RQGUDJyQDODVDOGHDVYHFLQDVGH*DUDJDU]D8GDOD
(UHYX]TXHW<VDVLJDxD8ULEDUUL2OHDJD*XHVDOLEDUODVFXDOHVYLOODV\RWURVEDUULRV
FHUFDQRVGHEHQSDJDUORVSHFKRVORVSHGLGRV\ODVIDVHQGHUDVFRPRVLIXHUDQ
YHFLQRVGHODSURSLDYLOOD
²4XHGDLJXDOPHQWHGHPRVWUDGRHOLWHUMXGLFLDOTXHHUDFRP~QDWRGDVODV
IDPLOLDVGHIXHURV\HQHVWHFDVRGHOIXHURGH9LWRULD$VtODVVHQWHQFLDVGDGDVSRUHO
DOFDOGHGH0RQGUDJyQSXHGHQVHUUHVXHOWDVHQDSHODFLyQSRU³0DUWLQ3HUHVGHOD
&DOHMDDOFDOOHGHHQGH%LWRULD´\GHDTXtVHOOHYDQDQWH³$OIRQVR0DUWLQHVQRWDULRGH
&DVWLHOODHQOD&RUWHGH3HGUR,´
²6HPXHVWUDSDWHQWHDORODUJRGHODGRFXPHQWDFLyQHOLQWHUpVGHODYLOODSRU
VHJXLUHQHOUHDOHQJR\HYLWDUUHSHWLGDPHQWHVHUWUDVSDVDGDDODMXULVGLFFLyQVHxRULDO
²3RURWUDSDUWHGHQWURGHOUHDOHQJRODYLOODVROLFLWDUHSHWLGDVYHFHVYHUVHOLEUH
GHOSDJRGHOSHGLGR&RQVLJXHXQDH[HQFLyQUHDOGHSDJDUPDUDYHGtVDQXDOHV
GHOSHGLGRSRUORVVHUYLFLRVSUHVWDGRVDOD&RURQD(VWDH[HQFLyQVHKDUiSHUSHWXD
GHVGH,JXDOPHQWHODYLOODFRQVLJXLyTXHORVUH\HVUHQRYDUiQODH[HQFLyQGHO
SDJRGHORVSRUWD]JRVGHWRGDVODVYLOODV\FLXGDGHVFDVWHOODQDVDH[FHSFLyQGHHQ
6HYLOOD7ROHGR\0XUFLD
²'HQWURGHODKLVWRULDORFDOGHODYLOODGH$UUDVDWHVHPHUHFHSiUUDIRDSDUWH
KDEODUGHOSOHLWRSURPRYLGRHQWUHHOGHHQHURGHHQ0HGLQDGHO&DPSRDO
GHPDU]RGHHQODFLXGDGGH9DOODGROLG(QHVWDGLVSXWDHQWUHODYLOODGH
0RQGUDJyQ\3HGUR9HOH]GH*XHYDUDVHGLOXFLGDODXWLOL]DFLyQGHORVPRQWHVSDVWRV
DJXDVHQODMXULVGLFFLRQ\WLHUUDGH/HQL]/DXWLOL]DFLyQLQPHPRULDODGXFLGDSRUODYLOOD
GH0RQGUDJyQOHHVQHJDGDSRUGRQ%HOWUiQGH*XHYDUDTXHDILUPDWHQHUPHUR\
PL[WRLPSHULRHQWRGDDTXHOODWLHUUD
(OSOHLWRGDSLHSDUDWRGRXQHVWXGLRGHOLWHUSURFHVDOHQODpSRFD3HUR
LJXDOPHQWHLQWHUHVDVHxDODUODVHULHGHSUHJXQWDVTXHVHKDELOLWDURQSDUDLQTXLULUDORV
WHVWLJRVTXHSUHVHQWDEDQODVSDUWHV'HOPLVPRPRGRHVLQWHUHVDQWHFRQVWDWDUTXH
ORVWHVWLJRVSURYLHQHQGHGLIHUHQWHVSDUWHVGH*XLS~]FRD\9L]FD\DWDOHVFRPR
0RQGUDJyQ6HJXUD9LWRULD2xDWH6DQWD0DUtDGH(VWDI\ORV2UHQD\Q6DOYDWLHUUD
GH$ODYD6DQ&ULVWREDOGH+HUHGLD6DQ3HGURGH%XUJR8OLEDUULGH*DPERD
%HQGDUUHWDHWF7RGRVORVWHVWLJRVVRQGHQRPLQDGRVSXQWXDOPHQWHFRQVXVQRPEUHV
\WRSyQLPRV\DYHFHVFRQODLQGLFDFLyQGHVXVSURSLRVRILFLRV
'HOPLVPRPRGRHOSURFHVRGDSLHSDUDXQHVWXGLRLQWHUHVDQWHGHODWRSRQLPLD
GHOYDOOHGH/HQL]GHORVRILFLDOHVVHxRULDOHVGHODFDVDGH*XHYDUDGHODH[WHQVLyQ
GHODMXVWLFLDDOWD\EDMDGHOPHUR\PL[WRLPSHULRGHORVPRQDVWHULRVFDVHUtDV
EDUULRV\RWURVSHTXHxRVDVHQWDPLHQWRVSREODFLRQDOHVGHHVRVYDOOHVLJXDOPHQWH
SRVLELOLWDHOHVWXGLRGHORVLPSXHVWRVTXHFREUDEDHOVHxRUtRRHOFRQFHMR'HLJXDO
PRGRVLUYHGHUHFXHQWR\GHUHFRSLODFLyQGHORVGLIHUHQWHVSULYLOHJLRVUHDOHVTXH
DPEDVSDUWHVFRQWHQGLHQWHVDGXFHQWUDQVFULEHQHQVREUHFDUWDRVLPSOHPHQWHFLWDQ
(VWHSURFHVRODUJRHQVtPLVPRSHUPLWHXQHVWXGLRSURVRSRJUiILFRGHOD]RQD
GH/HQL]\WLHUUDVOLPtWURIHVYL]FDtQDV\JXLSX]FRDQDVWDQWRUHDOHQJDVFRPRGH
VHxRUtR\VHxDODUDORVWHVWLJRVGHOHQWRUQRWDQWRVLHUDQSREUHVRVLSRUHOFRQWUDULR
WHQtDQXQDFXDQWtDVXILFLHQWHGHSHUWHQHFLGRVFRPRSDUDVHUWHVWLJRV
'HOPLVPRPRGRHVWHSURFHVRSHUPLWHXQHVWXGLRGHODVPHQWDOLGDGHV
FRPSRUWDPLHQWRV\YLGDFRWLGLDQDGHOD]RQDFRQGDWRVVLJQLILFDWLYRVVREUHKRUFDV
EDQGROHURVSXHQWHV\FDPLQRVFODVHVGHJDQDGRVOXJDUHVGHH[SORWDFLyQGHODOHxD
DYHQHQFLDV\SDFWRVHQWUHORVFDPSHVLQRVDVtFRPRGHPRQHGDVLPSXHVWRV
SHFKDV7DPELpQVREUHORVRILFLDOHV\SHUVRQDVTXHWUDQVLWDQSRUODUHJLyQFRPR
DUFLSUHVWHVFOpULJRVH[FRPXOJDGRV2WURVPXFKRVSXQWRVGHUHIHUHQFLDDSDUHFHQHQ
ODGRFXPHQWDFLyQWDOHVFRPRVHOHVSDVWRVPRQWHVERVTXHVSDVRVDOGHDV
DOFDOGtDVSULYLOHJLRVYLGD\PXHUWHGHORVWHVWLJRVDODEDQ]DV\FRQWUDGLFFLRQHVGHODV
GHSRVLFLRQHVWHVWLILFDOHV'HOWH[WRDFWXDOPHQWHHVWXGLDGRVHHQWUHVDFDQOHWUDV
GLIHUHQWHVGHORVHVFULEDQRV\SRVLELOLGDGGHODVIDOVLILFDFLRQHVODXWLOL]DFLyQGH
GLIHUHQWHVVDQWRV\FRQRFLPLHQWRGHOPDUWLURORJLR\VDQWRUDOFRPRSXQWRGHUHIHUHQFLD
GHOFDOHQGDULR<QRHQ~OWLPROXJDUFDHPRVHQODFXHQWDGHODRUJDQL]DFLyQGHOD
IDPLOLDODOOHJDGDDOPDWULPRQLRORVKLMRVHQVXQ~PHUR\SRUILQGHORVPDWULPRQLRV
HQVXVGLIHUHQWHVJUDGRV
E /DSURYLQFLDGH*LSX]NRDDWUDYpVGHODGRFXPHQWDFLyQPRQGUDJRQHVD
7DPELpQSDUDODYLGDSULPHUDGHODVWLHUUDVTXHFRQILJXUDEDQORTXHOXHJRYDD
VHU*LSX]NRDSURSRUFLRQDGDWRVGHLQHVWLPDEOHYDORUODGRFXPHQWDFLyQGH$UUDVDWH
0iVDGHODQWHFXDQGRVHFRQVWLWX\DOD+HUPDQGDGGHODSURYLQFLDODVDSRUWDFLRQHV
GRFXPHQWDOHVGH0RQGUDJyQVHUiQSXQWRGHUHIHUHQFLDLQVXVWLWXLEOHV
&RQFUHWiQGRQRVDHVWDHWDSDSRGHPRVVHxDODUORVSXQWRVVLJXLHQWHV
²/DYLQFXODFLyQGHOIXHURGH$UUDVDWHDODIDPLOLDGHORVIXHURVPXQLFLSDOHVGH
9LWRULD\GH/RJURxRYLHQHSURQWRVXVWLWXLGDSRUHOSURWDJRQLVPRTXHDGTXLHUH
0RQGUDJyQDOFRQVWLWXLUVHFRPRFDEH]DVHFXQGDULDSHURDOILQ\DOFDERFRPRSXQWR
GHUHIHUHQFLDGHORVIXHURVFRQFHGLGRVDODVYLOODVJXLSX]FRDQDVSRVWHULRUHVD
0RQGUDJyQ
²/DFDGHQFLDGHFLHUWDVLQVWLWXFLRQHVJXLSX]FRDQDVGHVFRQRFLGDVRSRFR
SHUILODGDVFRPRODGHOSUHVWDPHURGH*LSX]NRD\VXVMXVWLFLDVODGHOPHULQRPD\RUGH
&DVWLOOD/RSH]'LD]GH5RMDVODGHOPHULQRPD\RUGH³/LSXVFD´ODGHOFRUUHJLGRU
)HUQDQGR3HUH]GH$\DOD(VWDV\RWUDVLQVWLWXFLRQHVSURYLQFLDOHVHUDQGLILFLOPHQWH
GHWHFWDEOHV\PXFKRPDVVHULDEOHVSRURWUDVIXHQWHVGRFXPHQWDOHV
²/DDFODUDFLyQTXHDSRUWDHVWDGRFXPHQWDFLyQHQFXDQWRODRUGHQDFLyQGHO
WHUULWRULRHVQRWDEOH\DTXHODVWLHUUDV\MXULVGLFFLRQHVGHODVYLOODVTXHGDQPHMRU
SHUILODGDVORPLVPRTXHODVGHVFRQRFLGDVPHULQGDGHVGHOD3URYLQFLDTXHTXHGDQ
GHVLJQDGDVDXQFRQVXSURSLRQRPEUHFRPRHVHOFDVRGHODPHULQGDGGH0DUTXLQD
9HUJDUD\/HQL]
F /DVUHODFLRQHVH[WHULRUHVGHOD3URYLQFLDGH*LSX]NRD
3RU~OWLPRODGRFXPHQWDFLyQGH0RQGUDJyQTXHDKRUDSUHVHQWDPRVHQVX
SULPHUWRPRDEUHEXHQDVSHUVSHFWLYDVSDUDGLEXMDUPHMRUODVUHODFLRQHVHQWUHOD
SURYLQFLD\ODVWLHUUDVOLPtWURIHV
(QFRQFUHWRD\XGDDFRQRFHUPHMRUHOFXLGDGR\HOLQWHUpVTXHWLHQHQORVGH
0RQGUDJyQGHHVWDUSUHVHQWHVHQODFRUWHUHDOSDUDVROLFLWDUQXHYRVSULYLOHJLRV\YHU
FRQILUPDGRVORVDQWLJXRV'HOPLVPRPRGRHOHQYtRFRQFHMLOGHSURFXUDGRUHVDODV
FRUWHVGHOUHLQRGH&DVWLOODRWDPELpQHOUHSHWLGRHQYtRGHHPEDMDGRUHVTXHSURFXUHQ
QXHYRVSULYLOHJLRVRDOPHQRVODFRQILUPDFLyQGHORVWUDGLFLRQDOHVIXHURVXVRV\
FRVWXPEUHVORPLVPRTXHODH[HQFLyQGHSHFKRVSHGLGRVRSRUWD]JRV
²,JXDOPHQWHDWUDYpVGHODGRFXPHQWDFLyQPRQGUDJRQHVDSRGHPRVGHVFULELU
PHMRULQVWLWXFLRQHVFDVWHOODQDVFRPRHOPHULQRPD\RUGH&DVWLOODRVLPSOHPHQWH
DODYHVDVFRPRHOPHULQRUHDOHQ$ODYD3HUR*RQoDOOHVGH0HQGR]D\VXV
VRWRPHULQRVWDOHVFRPR-RKDQ'LDVHQ
&RQFOXVLyQ/DGRFXPHQWDFLyQGH0RQGUDJyQTXHDKRUDDFRPHWHPRVVX
SXEOLFDFLyQYDDVHUYLUGHUHYXOVLYRSDUDHOPHMRUFRQRFLPLHQWRGHODKLVWRULDORFDOGH
ODYLOODORPLVPRTXHSDUDODVLQVWLWXFLRQHVVRFLDOHVHQFRQyPLFDV\MXUtGLFDVGHOD
SURYLQFLDGH*LSX]NRD
-RVp/XLV2UHOOD8Q]Xp
'LUHFWRUGHODV)XHQWHV'RFXPHQWDOHV
0HGLHYDOHVGHO3DtV9DVFR
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&KULVWXV$OID\2PHJD(QHOQRPEUHGH'LRV3DGUHH)LMRH6SLULWX6DQFWR
DPHQ6HSDQTXDQWRVHVWHSULOHJLRYLHUHQHR\HUHQFXHPR1RVGRQ$OIRQVRSRUOD
JUDFLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOL]LDGH6HYLOODGH
&RUGRYDGH0XUFLDGH-DKHQHGHO$OJDUYH(QXQRFRQOD5H\QDGRQQD9RODQWH
PLPXJLHUHFRQQXHVWURVILMRVHOLIIDQWHGRQ)HUUDQGRSULPHURHKHUHGHURHFRQHO
LIIDQWHGRQ6DQFKR3RUIDERUTXHDYHPRVGHID]HUELHQHPHUFHGDWRGRVORV
SREODGRUHVGHODSXHEODTXHHVHQ/HQL]TXHDYLHDQWHQRPEUH$UUHVVDWHDTXH
1RVSRQHPRVQRPEUH0RQWGUDJRQ7DQELHQDORVTXHDJRUD\VRQFXHPRDORVTXH
VHUDQGDTXLSRUDVLHPSUHLDPDV2WRUJDPRVOHVTXHD\DQORVIXHURVHODVIUDQTXH]DV
TXHKDQORVGH9LWRULD HQWRGDVFRVDV(PDQGDPRVHGHIIHQGHPRVTXHQLQJXQR
QRVHDRVDGRGHLUFRQWUDHVWHQXHVWUR3ULYLOHJLRSDUDFUHEDWDUORQLSRUDPLQJXDUOR
HQQLQJXQDFRVD&DTXDOTXLHUTXHORIL]LHVVHDYULHQXHVWUDLUDHSHFKDUQRV\HHQ
FRWRGLH]PLOOPDUDYHGLV( DORVSREODGRUHVGHOD3XHEODVREUHGLFKDWRGRHO
GDQQRGREODGR(SRUTXHHVWH3ULYLOHJLRVHDILUPHHHVWDEOHPDQGDPRVORVHHOODUFRQ
QXHVWUR6HHOORGHSORPR)HFKRHO3ULYLOHJLRHQ6DQW(VWHYDQGH+H]QDWRUDSSRU
QXHVWURPDQGDGRVDEDGRTXLQ]HGLDVDQGDGRVGHOPHVGH0D \RHUDGHPLOOH
GR]LHQWRVHQRYDHQWDHRFKRDQQRV(1RVHOVREUHGLFKRUH\GRQ$OIRQVRUHJQDQW
HQXQRFRQODUH\QDGRQQD9RODQWHPLPXJLHUHFRQQXHVWURVILMRVHOLIIDQWHGRQ
)HUUDQGRSULPHURHKHUHGHURHFRQHOLIIDQWHGRQ6DQFKRHQ&DVWLHOODHQ 7ROHGR
HQ/HRQHQ*DOOL]LDHQ6HYLOODHQ&RUGRYDHQ0XUFLDHQ-DKHQHQ%DH]DHQ
%DGDOOR]HHQHO$OJDUYH2WRUJDPRVHVWH3ULYLOHJLRHFRQIILUPDPRVOR
&ROXPQDD
'RQ6DQFKR$U]RELVSRGH7ROHGRH&KDQoLOOHUGHO5H\FRQILUPD 'RQ
5HPRQGR$UFLSUHVWHGH6HYLOODFRQILUPD'RQ$EREGLOOH$EHQQDoDUUH\GH*UDQGD
YDVDOORGHO5H\FRQILUPD 'RQ0DUWLQ*RQ]DOH]HOHFWRGH%XUJRVFRQILUPD 'RQ
)HUUDQGR2ELVSRGH3DOHQFLDFRQILUPD 'RQ)UD\0DUWLQ2ELVSRGH6HJRYLD
FRQILUPD/D(JOHVLDGH6LJXHQ]DYDJD'RQ*LO2ELVSRGH2VPDFRQILUPD'RQ
5RGULJR2ELVSRGH&XHQFDFRQILUPD /D(JOHVLDGH$YLODYDJD 'RQ$OYDUR
2ELVSRGH&DODKRUUDFRQILUPD 'RQ)HUUDQGR2ELVSRGH&DUGRQDFRQILUPD 'RQ
$GDQRELVSRGH3OD]HQFLDFRQILUPD 'RQ3DVFXDO2ELVSRGH-DKHQFRQILUPD 
'RQ)UD\3HGUR2ELVSRGH&DUWDJHQDFRQILUPD'RQ>3@HGU\YDQQHVPDHVWUHGHOD
2UGHQGH&DODWUDYDFRQILUPD 'RQ3HGUR*X]PDQDGHODQWDGRPD\RUGH&DVWLHOOD
FRQILUPD'RQ$OIIRQVR*DUFLDDGHODQWDGRPD\RUGHWLHUUDGH0XUFLDFRQILUPD
&ROXPQDE
'RQ$OIIRQVRGH0ROLQDFRQILUPD 'RQ)HGHULFKRFRQILUPD 'RQ)HOLSSH
FRQILUPD'RQ1XQQR*RQoDOH]FRQI LUPD'RQ$OIIRQVR/RSH]FRQILUPD 'RQ
6\PRQ5R\]FRQILUPD 'RQ$OIIRQVR7HOOH]FRQILUPD 'RQ)HUUDQGR5R\]GH
&DVWURFRQILUPD'RQ*RPH]5R\]FRQILUPD 'RQ*XWLHU6XDUH]FRQILUPD 'RQ
'LDJR*RPH]FRQILUPD 'RQ5RGULJR$OYDUH]FRQIL UPD'RQ6XHU7HOOH]
FRQILUPD
&ROXPQDF
'RQ<XJR'XFGH%RUJRQQDYDVDOORGHO5H\FRQILUPD 'RQ*XL&RQGHGH
)ODQGHVYDVDOORGHO5H\FRQILUPD 'RQ+HQUUL'XFGH/RUHJQHYDVDOORGHO5H\
FRQILUPD'RQ$OIIRQVRILMRGHO5H\-RKDQ'DFUH(PSHUDGRUGH&RVWDQWLQRSODHGH
OD(PSHUDWUL]GRQQD%HUHQJXHOOD&RQGH'RYDVDOORGHO5H\FRQILUPD 'RQ/R\V
ILMRGHO(PSHUDGRUHGHOD(PSHUDWUL]VREUHGLFKRV&RQGHGH%HOPRQWYDVDOORGHO
5H\FRQILUPD 'RQ-RKDQILMRGHO(PSHUDGRUHGHOD( PSHUDWUL]VREUHGLFKRV
&RQGHGH0RQIRUWYDVDOORGHO5H\FRQILUPD'RQ$EPDVWRU5H\GH0XUFLDYDVDOOR
GHO5H\FRQILUPD'RQ*DVWRQ%L]FRQGHGH%HDUWYDVDOORGHO5H\FRQILUPD 'RQ
*XL%L]FRQGHGH/LPRJHVYDVDOORGHO5H\FRQILUPD
5XHGD
&UX]6LJQRGHOUH\$OIRQVR
&UX](O,IDQWHGRQ0DQXHOHUPDQRGHO5H\HVX$OIHUH]FRQILUPD/D
0D\RUGRPLDGHO5H\YDJD
&ROXPQDF
'RQ'LHJR6DQFKH]GH)LQHVDGHODQWDGRPD\RUGHOD)URQWHUDFRQILUPD 
'RQ5R\/RSH]GH0HQGRoDDOPLUDJHGHODPDUFRQILUPD*LO0DUWLQH]GH6LJXHQoD
&ROXPQDG
'RQ-RKDQ$UoRELVSRGH6DQFLDJRH&KDQFLOOHUGHO5H\FRQILUPD 'RQ
$EHQPDIRWKUH\GH1LHEODYDVDOORGHO5H\FRQILUPD 'RQ0DUWLQ2ELVSRGH/HRQ
FRQILUPD'RQ3HGUR2ELVSRGH2YLHGRFRQILUPD'RQ6XHUR2ELVSRGHdDPRUD
FRQILUPD'RQ3HGUR2ELVSRGH6DODPDQFDFRQILUPD 'RQ3HGUR2ELVSRGH
$VWRUJDFRQILUPD /D(JOHVLDGH&LEGDWYDJD 'RQ0LJXHO2ELVSRGH/XJR
FRQILUPD'RQ-RKDQ2ELVSRGH*XHVFRQILUPD 'RQ *LO2ELVSRGH7X\
FRQILUPD'RQ-RKDQ2ELVSRGH0RQGRQQHGRFRQILUPD 'RQ3HGUR2ELVSRGH
&RULDFRQILUPD 'RQ)UD\5REHUW2ELVSRGH6LOYHFRQILUPD 'RQ)UD\3HGUR
2ELVSRGH%DGDOOR]FRQILUPD 'RQ3HOD\3HUH]PDHVWUHGHOD2UGHQGH6DQF LDJR
FRQILUPD'RQ*DUFL)HUUDQGH]PDHVWUHGHOD2UGHQGH$OFDQWDUDFRQILUPD 'RQ
0DUWLQ1XQQH]PDHVWUHGHOD2UGHQGHO7HPSOHFRQILUPD 'RQ*RQoDOYR*LO
DGHODQWDGRPD\RUGH/HRQFRQILUPD 'RQ5R\*DUFLD7UDFRPHULQRPD\RUGH
*DOOL]LDFRQILUPD0DHVWUH-RKDQ$OIIRQVRQRWDULRGHO5H\HQ/HRQH$UFHGLDQRGH
6DQFLDJRFRQILUPD
&ROXPQDH
'RQ)HUUDQGRFRQILUPD 'RQ/R\VFRQILUPD 'RQ$OIIRQVR)HUUDQGH]ILMR
GHO5H\FRQILUPD'RQ5RGULJR$OIIRQVRFRQILUPD'RQ0DUWLQ$OIIRQVRFRQILUPD
'RQ5RGULJXH]*RPH]FRQILUPD 'RQ5RGULJR)UROD]FRQILUPD 'RQ)HUUDQGR
<YDQQHVFRQILUPD'RQ5DPLU'LD]FRQILUPD'RQ3HOD\3HUH]FRQILUPD
*LO0DUWLQH]GH6LJXHQoDORHVFULYLRSRUPDQGDGRGH0LOODQ3HUH]GH$HOORQ
HQHODQQRRFKDQRTXH1RVUHQ>D@PRV
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$OIRQVR;GLVSRQHTXHODVYHQDVGH0RQGUDJyQVHODEUHQHQODYLOOD\SXHGDQ
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$00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&DUWDSORPDGD
3HUJDPLQRFRQFXELHUWDGHOPLVPRPDWHULDOHKLORVGHVHGDDIDOWDGHOVHOORGHSORPR
*yWLFDOLEUDULD
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&LWSRU*RURVDEHOSiJ
&LWSRU&DUUHUDV&DQGLSiJ
&LWSRU0DGLQDEHLWLDSiJ
&LWSRU2xDWLYLDSiJ
&LWSRU'LDVGH6DOD]DUSiJ
(1 rto.)'RQ$OIRQVRSRUODJUDoLDGH'LRV5H\GH&DVWLOODGH7ROHGRGH/HRQ
GH*DOOLVLDGH6HYLOODGH (1 vto.)&RUGRYDGH0XUoLDGH,DKHQGHO$OJDUYH$O
FRQoHMRGH0RQGUDJRQVDOXGHJUDoLD9RVPHHQELDVWHVYXHVWUDVFDUWDVFRQ
YXHVWURVRPHVEXHQRVHQTXHPHHQELDYDGHVSHGLUSRUPHUoHGTXHODVYHQDVGHOD
IHUUHULDGH0RQGUDJRQTXHVRQHQYXHVWURWHUPLQRRVHODEUDQHQdDUDOLDTXHVH
ODEUDVHQHQYXHVWUDYLOODHTXHKHUDPDVQXHVWURSURHQXHVWURVHUYLoLRHTXHVH
SREODULHSRU\PHMRUODYLOOD(<RSRUIDVHUYRVPHUoHGWHQJRSRUELHQHPDQGRTXH
DQV\HVWDVFRPRRWUDVDOJXQDVV\HQYXHVWURWHUPLQRODVRYLHUHTXHVHODEUHQHQ
YXHVWUDYLOODHQRQHQQLQJXQGRWUROXJDU(RWURV\WHQJRSRUELHQTXHHOFDUERQHOD
OHQQDTXHRYLHUHQPHQHVWHUSDUDODVIHUUHULDTXHTXDQWRPDVV\QGDSQRORSXGLHUHQ
IDVHUGHORVPRQWHVTXHORIDJDQ(GHILHQGRTXHQLQJXQRVHDRVDGRGHFRUWDUQLQGH
TXHPDUODVEXVWDOLVDVDQWLJXDVFDTXDOTXLHUTXHORILVLHVHDHOHDWRGRTXDQWRTXH
RYLHVHPHWRUQDULDSRUHOOR(SRUTXHHVWRVHDPDVILUPHHQRQYHQJDHQGXEGDGLPRV
HQGHHVWDPLFDUWDDYLHUWDHVHOODGDFRQQXHVWURVHOOR'DGDHQ6HYLOOD(O5H\OD
PDQGRYLHUQHVTXDWURGLDVGHOPHVGHDJRVWRHUDGHPLOOHWUHVLHQWRVDQQRV<R
,RKDQHVFULYDQRODILVHHVFUHYLU
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$OIRQVR;FRQFHGHDODYLOODGH0RQGUDJyQODH[HQoLyQGHXQLPSXHVWRVREUHHO
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&RQQRVoXGDFRVDVHDDWRGRVTXDQWRVHVWDFDUWDYLHUHQFRPR<RGRQ
$OIIRQVRSRUODJUDoLDGH'LRV5H\GH&DVWLOODGH7ROHGRGH/HRQGH*DOOL]LDGH
6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQHGHO$OJDUEHSRUID]HUELHQHPHUoHGDO
FRQoHLRGH0RQGUDJRQTXLWROHVDTXHOODHPLHQGD TXHPHVROLHQGDUGHODV
PDVVXFDVGHOILHUURSRUFDGD3DVFXDTXHPHODVQRQGHQ(GHIILHQGRTXHQLQJXQR
QRQVHDRVDGRGHJHODVGHPDQGDUQLQGHORVSH\QGUDUSRUHOODVFDTXDOTXLHUHTXH
ORIL]LHVVHDHOHDTXDQWRRYLHVVHPHWRUQDULDSRUHOOR(SRUTXHHVWRVHDILUPHH 
QRQYHQJDHQGXEGDPDQGHOHVGDUHVWDPLFDUWDDELHUWDVHHOODGDFRQPLRVHHOORH
GHVWDPHUoHG OHVIDJRSRUTXDQWRWLHQSR<RWRYLHUHSRUELHQ'DGDHQ6HYLOODHO
5H\ODPDQGRYLHUQHVTXDWURGLDVGH$JRVWRHUDGHPLOOHWUH]LHQWRVDQQRV<R
-RKDQHVFULYDQRODIL]HVFULSYLU
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$OIRQVR;PDQGDDORVGH/RJURxRTXHGHMHQSDVDUDORVYHFLQRVGH
0RQGUDJyQTXHOOHYHQJDQDGR\PHUFDQFtDVDpVWDGDQGRILDGRUSRUHOGREOHGHOR
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&DUWDDELHUWD
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
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'RQ$OIIRQVVRSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH
*DOOL]LDGH6HYLOOLD GH&RUGRYDGH0XUoLDGH-DHQHGHO$OJDUEH$OFRQoHLRHDO
DOFDOGHHDORVMXUDGRVHDOMXH]HDORVSRUWDJXHURVGH/RJURQQRVDOXWHJUDoLD(O
FRQoHLRGH0RQGUDJRQVHPHHQYLDURQTXHUHOODUHGL]HQTXHTXDQGRVRVYH]LQRV
DFDHFHQ\HQ/RJURQQRFRQJDQDGRVRFRQRWUDVPHU  FDGXUDVTXHORVQRQ
GH[DGHVSDVVDUFRQHORSRUODSXHQWHSRUUD]RQTXHGL]LGH]TXHORSDVVDU\DQ 
1DYDUUD(HQYLDURQPHSHGLUPHUoHWTXHTXDQGRVRVYH]LQRVDFDHFLHVVHQHQ
/RJURQQRFRQJDQDGRVRFRQRWUDVPHUFDGXUDVTXHPDQGDVVHTXHSDVVDVVHQSRU
ODSXHQWH(\RSRUID]HUOHVELHQHPHUoHWWHQJRSRUELHQHPDQGRTXHORVGH[HGHV
SDVVDUSRUODSXHQWHGHVWDJXLVD HOYH]LQRGH0RQGUDJRQTXHDGXJDFDUWDGHO
FRQFHLRTXHHVVRYH]LQRHHOJDQDGRHODVPHUFD  GXUDVTXHODVOLHYDD
0RQGUDJRQ(HOYH]LQRGH0RQGUDJRQTXHYRVGHILDGRUGHOGREORGHOJDQDGRHGH
ODVPHUFDGXUDVTXHOHYDUHTXHOROLHYDD0RQGUDJRQHTXHORQRQVDTXHGHOUHJQR
(TXDQWRJDQDGRHTXDQWDVPHUFDGXUDVSDVVDUHQORVYH]LQRVGH0RQGUDJRQSRUOD
SXHQWHID]HOORWRGRHVFULYLUHHQYLDGORWRGRHVFULSWRFRQQXHVWUDFDUWDVHHOODGDDO
FRQoHLRGH0RQGUDJRQSRUTXHQRQDQGH\RWUDGXEGDQLQHQJDQQRQHQJXQRSRU
UD]RQGHODFDUWDTXHORVQRQWHQJDGHV HOLEUDOGRVOXHJR(HOORID]LHQGRHVWRDVVL
FRPR<RPDQGRGHIILHQGRTXHQHQJXQRQRQVHDRVDGR GHORVFRQWUDUHDUQLQGH
ORVHQEDUJDUDHOORVQLQDQHQJXQDVGHVXVFRVDVTXHTXDOTXLHUTXHORIHFLH VHDO
FXHUSRHDORTXHRYLHVVHPHWRUQDUDSRUHOR'DGDHQ/RJURQQROXQHVWUHVGLDVGH
IHEUHURHQHUDGHPLOOHWUH]LHQWRVHRFKRDQQRV0DHVWUH)HUUDQW*DUVLDODPDQGH
IDVHUSRUPDQGDGRGHO5H\*LO3HUH]ODIL]HHVFULYLU
-XOLR9DOODGROLG
$OIRQVR;SURKLEHDORVKLMRVGDOJRGHOWpUPLQRGH/pQL]HQWUDU\TXLWDUSDUWHGH
ORVUtRVSDVWRVHMLGRV\PRQWHVTXHWLHQHQORVGH0RQGUDJyQ
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\
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&DUWDDELHUWD
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'RQ$OIIRQVRSRUODJUDoLDGH'LRVUH\GH&DVWLHOODGH7ROHGRGH/HRQGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH,DKHQGHO$OJDUEH$ORVFDYD OOHURV
HDORVHVFXGHURVHDWRGRVORVILMRVGDOJRGHWHUPLQRGH/HQLVTXH\PRUDQRVRQ\
KHUHGHURVHDWRGRVORVRWURVRPHVTXHHVWDPLFDUWDYLHUHQ VDOXWHJUDoLD
6HSDGHVTXHORVPLRVSREODGRUHVGHPLRFRQoHMRGH0RQGUDJRQVHPHHQELDURQ
TXHUHOODUTXHORVILMRVGDOJRGHWHUPLQRGH/HQLVOHV JDQDYDQPXFKRVORJDUHVHQ
WHUPLQRGH/HQLVSRUVX\RVDVVLHQORVULRVFRPPRHQORVPRQWHVHHQORVSDVWRVH
HQORV\VVLGRVHHQORVRWURVORJDUHVSRUTXHUDVRQDYDQSRUVXVKHUHGDPLHQWRVHHQ
ODVRWUDVFRVDVHQJXLVVDTXHVHQRQSXHGDQD\XGDUGHOORVQLQRVDQODEUDOORVDVVL
FRPPRGHYHQ(HVWRQRQWHQJR<RSRUELHQTXHORVULRVHORVFDPSRVHORVSDVWRV
HORVPRQWHV\VVLGRV0LRVVRQHQLQJXQRGHOORV1RQSXHGHQDYHUPDVGHTXDQ WR
5H\OHVGLRROHVFRQIILUPR(VLDOJXLHQRYLHUHKHUGDPLHQWRHQULRRHQPRQWHRHQ
SUDGRRHQ\VVLGRDSDUWDGRGHDYRORULRRGHFRQSUDRSRUFDVDPLHQWRRTXH5H\OH
GLHVVHHSRGLHVHPRVWUDUTXHORDGHUHFKDPHQWHSRUUDVRQTXHORGHYD>@WHQJRSRU
ELHQTXHORD\D0DV HOTXHSRUQLQJXQDGHVWDVPDQHUDVQRQORD\DQRQTXLHUR
TXHORUDVRQHQLQORGHIILHQGDSRUVX\R(PDQGRTXHORVPLRVPRQWHVHORVPLRV 
ULRVHORVSDVWRVHORV\VVLGRVHODVHQWUDGDVHODVVDOLGDVTXHODVD\DQHVHVLUYDQ
GHOODVHOFRQoHLRGHORVPLRVSREODGRUHVGH0RQGUDJRQ HQTXDQWDVPDQHUDVVL
SRGLHUHQGHOODVPHLRUVHUYLUDVVLFRPPR<RJHODVGLHJHODVRWRUJXH(PDQGRH
GHIILHQGRTXHQLQJXQRQRQVHDRVVDGRGHJHODVHQEDUJDUQLQGHJHODVFRQWUROODU
VLQRQPXFKRPHSHVDULD(QRQJHORFRQVLHQWDQHDTXDOTXLHUTXHORIL]LHVVHHHO
FRQoHLRTXDQWRRYLHVVH0HWRUQDULDSRUHOORHSHFKDUPHORV\DQDHOORVHOGDQQR
GREODGR'DGDHQ9DOODGROLGWUH\QWDGLDVGHMXOOLRHUDGH PLOOHWUHVLHQWRVH
GLHVHRFKRDQQRV
(QHUR%ULYLHVFD
$OIRQVR;H[LPHGHSDJDUSRUWDGJRDORVGH0RQGUDJyQHQWRGDVODV
FLXGDGHVH[FHSWRHQ7ROHGR6HYLOOD\0XUFLD$VHPHMDQ]DGHORVYHFLQRVGH9LWRULD
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'RQ$OIIRQVVRSRUODJUDoLDGH'LRVUH\GH&DVWLOODGH7ROHGRGH/HRQGH
*DOOLVLDGH6HYLOODGH &RUGRYDGH0XUoLDGH,KDHQGHO$OJDUEH$WRGRVORV
FRQoHLRVDOFDOGHVMXUDGRVMXVWLoLDVPHULQRV DOJXDVLOHVFRPHQGDGRUHV
SURFXUDGRUHVHDWRGRVORVRWURVDSRUWHOODGRVGHPLRVUHJQRVTXHHVWDPLFDUWD 
YLHUHQVDOXWHJUDoLD6HSDGHVTXHSRUIDVHUELHQHPHUoHWDWRGRVORVTXHVRQ
YHVLQRVHPRUDGRUHVHQOD YLOODGH0RQGUDJRQWRYHSRUELHQGHOHVTXLWDUTXDQWR
GHQSRUWDGJRHQQLQJXQOXJDUGHWRGRVPLRV UHJQRVGHORTXHFRQSUDUHQH\
YHQGLHUHQ6DOYRHQGHHQ7ROHGRHHQ6HYLOODHHQ0XUoLDVHJXQWORDQ DTXHOORV
TXHVRQYHVLQRVGH9LWRULD(QGHYRVPDQGRDFDGDXQRVGHYRVHQQXHVWURVOXJDUHV
TXHQLQJXQRQRQ VHDRVDGRGHORVSHQGLDUQLQGHORVHQEDUJDUSRUUDVRQGH
SRUWDGJRVDOYRHQGHHQHVWRVOXJDUHVVREUHGLFKRV FDTXDOTXLHUTXHORILVLHVVH
SHFKDUPHHQFRWRGRVLHQWRVPDUDYHGLVGHODPRQHGDQXHYD(DORVTXHHOWXHUWR
UHVoLELHVVHQ WRGRHOGDQQRGREODGR)HFKDODFDUWDHQ%LUYLHVVFD;;9,GLDVGH
HQHURHUDGHPLOOH&&&HGLHVHQXHYHDQQRV<R3HGUR*DUoLDODILVHVFULYLUSRU
PDQGDGRGHO5H\5H\0DUWLQHV$OYDU3HUHV

DEULO9DOODGROLG
(OLQIDQWHGRQ6DQFKR²IXWXUR6DQFKR,9²FRQILUPD\MXUDUHVSHWDUWRGRVORV
IXHURVXVRVFRVWXQEUHVSULYLOHJLRVHWFGHODYLOODGH0RQGUDJRQ
$00$,&5
&DUWDSORPDGD
3HUJDPLQR
*yWLFDFXUVLYD
[
&LWSRU*RURVDEHOSiJ
&LWSRU0DGLQDEHLWLDSiJ
&LWSRU2UHOOD5pJLPHQSiJ
6HSDQTXDQWRVHVWHSUHYLOHJLRYLHUHQFRPR<RLQIIDQWHGRQ6DQFKRILMRPD\RU
HKHUHGHURGHOPX\QREOHGRQ$OIIRQVRSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH
7ROHGRGH/HRQ GH*DOOL]LDGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQHGHO
$OJDUEHSRUIDVHUELHQHPHUoHWDYRVHOFRQoHLRGH0RQGUDJRQGRYRVHRWRUJDYRVH
FRQIILUPRYRVSRU VLHQSUHMDPDVWRGRVYXHVWURVIXHURVHXVRVHFRVWXQEUHVH
OLEHUWDGHVHIUDQTXHVDVHSUHYLOHJLRVHFDUWDVTXHRYLHVWHVHQHOWLHQSRGHOUH\GRQ
$OIIRQVRPLRYLVDYXHORHGHOUH\GRQ)HUUDQGR PLRDYXHORHGHWRGRVORVRWURV
UH\HVHGHOHQSHUDGRUTXHIXHURQGHDQWHHQ(VSDQQDHRWURVVLGHOUH\GRQ$OIIRQVR
PLRSDGUHDTXHOORVGHTXHYRVPDVSDJDUHGHVDWRGRVHQXQRHD FDGDXQRGH
YRVSRUVL(MXURD'LRVHD6DQWD0DULDVREUHOD&UXVHVREUH6DQWRV(YDQJHOLRVHQ
TXHPHWRPLVPDQRVTXDQGRHVWRMXUHHGHPDVIDJRYRVSOHLWRHRPHQD  JHTXH
QXQFDYRVSDVVHFRQWUDHVWDVFRVDVVREUHGLFKDVQLQFRQWUDQLQJXQDGHOODVQLQ
FRQVLHQWDDQLQJXQRTXHYRVSDVVHFRQWUDHOODVHTXHPHUSDVHFRPLVDHTXHYRV
D\XGHFRQHOFXHUSRHFRQWRGRPLR SRGHUDVVLFRQWUDHO5H\FRPPRFRQWUDWRGRV
ORVRWURVGHOPXQGRTXHYRVTXLVLHUHQSDVVDUHQTXDOPDQHUDTXLHUFRQWUDYXHVWURV
IXHURVHXVRVHFRVWXQEUHVHOLEHUWDGHVHIUDQTXHVDVHSUHYLOHJLRV HFDUWDV(VL
SDUDYHQWXUD<RLQIIDQWHGRQ6DQFKRQRQJXDUGDVVHWRGRHVWRRYRVIXHVVHFRQWUD
HOORRYRVQRQD\XGDVVHFRQWUDTXDOTXLHUDTXHYRVHVWDVFRVDVVREUHGLFKDVRFDGD
XQR GHOODVTXLVLHVVHQSDVVDURPHQJXDUHQDOJXQDPDQHUDYRVGL]LHQGRPHORR
HQELDQGRPHORGHVLUSRU&RUWHVRHQRWURORJDUTXDOTXLHUDTXH<RVHD>@QRQ>@OR
HPHQGDUHTXDQWR HQDTXHOODFRVDHQTXHYRVPHQJXDUH(GDQGRYRVTXHYRV
HQSUHQGDV>@VGHIIHQGDGHV>WDQWR@GHO5H\FRPPRGH0LFRPPRGHWRGRVORVRWURV
TXHGHVSXHVGH0LYLQLHUHQDWH  QHUHDJXDUGDUYXHVWURVIXHURVHXVRVH
FRVWXQEUHVHOLEHUWDGHVHIUDQTXHVDVHSUHYLOHJLRVHFDUWDVDVVLFRPPRVREUHGLFKR
HVHTXHQRQYDODGHVPHQRVSRUHOORYRVQLQDTXHOORVTXHGHV  SXHVGHYRV
YLQLHUHQ(RWURVVLWHQJRSRUELHQHPDQGRTXHVLSRUDYHQWXUDDOJXQDFDUWD
GHVDIIRUDGDVDOLHUHGHPL&DVDTXHODYHDQDTXHOORVTXHHVWXGLHUHQSRUMXUDGRVRSRU
DOFDOOHVHQYXHVWURORJDUHVLIDOODUHQTXHHVFRQWUDYXHVWURIXHURTXHSRQJDQWRGR
DTXHOORTXHODFDUWDPDQGDUHHQUHFDEGRVHJXQGYXHVWURIXHURHQJXLVDTXHTXDQGR
PHIXHUHPRVWUDGRTXHVHSXHGDFRQSOLUODMXVWLoLDHDTXHOORTXHIXHUHFRQIXHURH
FRQGHUHFKR(GHVWRGRYRVHVWHSUHYLOHJLRVHHOODGRFRQPLRVHHOORGHSORPR)HFKR
HQ9DOODGROLWYH\QWHHRFKRGLDVGHDEULOHUD GHPLOOHWUHVLHQWRVHYH\QWHDQQRV
<R3HUR6DQFKH]ORIL]HVFUHYLUSRUPDQGDGRGHO,QIDQWH
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6DQFKR,9FRQILUPDXQDFDUWDGHVXSDGUH$OIRQVR;SRUODTXHVHFRQFHGHOD
H[HQFLyQGHSDJDUSRUWDGJRVDORVYHFLQRVGH0RQGUDJyQHQWRGDVODVFLXGDGHV
VDOYRHQ7ROHGR6HYLOOD\0XUFLD$VHPHMDQ]DGHORVYHFLQRVGHYLWRULD
$00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&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
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'RQ6DQFKRSRUODJUDoLDGHGLRVUH\GH&DVWLOODGH7ROHGRGH/HRQGH
*DOOLVLDGH 6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUYHHVHQQRUGH
0ROLQD$WRGRVORVDOFDOGHVPH ULQRVMXUDGRVMXHoHVMXVWLoLDVDOJXD]LOHV
FRPHQGDGRUHVSURFXUDGRUHVHDSRUWDOODGRVTXHHVWDQXHVWUD FDUWDYLHUHQVDOXWH
JUDoLD6HSDGHVTXHHOFRQoHLRGH0RQGUDJRQ1RVHQELDURQPRVWUDUXQDFDUWD GH
QXHVWURSDGUHHOUH\GRQ$OIIRQVVRDTXLHQ'LRVSHUGRQHVHOODGDFRQVX6HHOOR
FROJDGRIHFKDHQHVWDJXLVD
9HUGRFXPHQWRQ~P
(SRUTXH1RV GL[LHURQTXHDYLHQ\DOJXQRVTXHOHVSDVVDYDQFRQWUDHOODH
1RVSLGLHURQPHUoHGTXHJHODILVLHVVHPRVJXDUGDU WRYLHPRVORSRUELHQ3RUTXH
PDQGDPRVDFDGDXQRVGHYRVHQQXHVWURVORJDUHVTXHQRQFRQVVLQWDGHVDQLQJXQR
TXHORVSDVVHFRQWUDHOODHDOTXHDOJROHVFRQWUDHVWRWRPDUHIDVHUTXHJHOR
HQWUHJXHGREODGRHSHQGLDUOH SRUODSHQDTXHHQHOODGLoHHJXDUGDUODSDUDIDVHU
GHOODORTXH1RVPDQGDUHPRVHHQELDGGHVLUSRU QXHVWUDFDUWDD-RKDQ0DQFKHV
QXHVWUR&DPDUHUR0D\RUTXDQWRVSHQGLHQWHVSRUODSHQDVREUHGLFKD(SRUTXH1RV
GL[LHURQTXHQRQSRGLHQODGLFKDFDUWDOHYDUDFDGDSDUWH(PDQGDPRVYRVTXH
IDJDGHVWRGRHVWRJXDUGDUDVVL SRUHOWUDVODGRGHOODVLJQDGRFRQHOVLJQRGH
HVFULYDQRSXEOLFR(QRQ1RVHVVDLVVHGHVORVXQRVSRUORVRWURVGHORIDVVHUVLQRQ
DYRVHTXDQWRRYLHVVHGHV1RVWRUQDUHPRVSRUHOOR(SRUTXHoLHUWRVHDPRVGH
FRPPRORFRQSOLHGHVSRUHVWDFDUWDPDQGDPRVDTXDOTXLHUHVVFULYDQRSXEOLFRTXH
ODGLHUHTXHOHVGHHQGHXQHVVFULSWRVLJQDGRFRQ VXVLJQRTXH1RVPXHVWUH
VREUHHOORVLPHVWHUIXHUHHQRQIDJDHQGHDOVRSHQDGHORILoLRHGHTXDQWRRYLHUH
/DFDUWDOH\GDGDUJHOD'DGDHQ9DOODGROLG;9,,GLDVGHMXQLRHUDGHPLOOHWUHVLHQWRV
HWUH\QWD HGRVDQQRV$JXVWLQ3HUHVODPDQGRIDVHUSRUPDQGDGRGHO5H\<R
*RQoDOR5R\VODHVVFULYL  (Rubricado)$JRVWLQ
3HUHV(Rubricado) (Rubricado)'LHJR)HUUDQGHV(Rubricado)
DEULO6DQ(VWHEDQGH*RUPD]
)HUQDQGR,9FRQILUPDD0RQGUDJyQXQSULYLOHJLRGDGRSRU$OIRQVR;SRUHOTXH
VHPDQGDDORVGHODWLHUUDGH/HQL]TXHQRLQWHQWHQTXLWDUDOFRQFHMRGH0RQGUDJyQ
SDUWHGHVXVWpUPLQRV
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHOVHOORGHFHUD
*yWLFDFXUVLYD
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&LWSRU*RURVDEHOSiJ
&LWSRU0DGLQDEHLWLDSiJ
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ)HUQDQGRSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGR YDGH
0XUoLDGH,DKHQGHO$OJDUEHH6HQQRUGH0ROLQD9LFDUWDGHOUH\GRQ6DQFKRPLR
SDGUHTXH'LRVSHUGRQHIHFKDHQHVWDJXLVD
9HUGRFXPHQWRV
(<RHOVREUHGLFKRUH\GRQ)HUQDQGRSRUIDVHUELHQHPHUoHWDORVGH
0RQGUDJRQRWRUJROHVHFRQILUPROHVHVWDFDUWDHPDQGR TXHYDODDVVLFRPPRYDOLR
HQWLHQSRGHORVRWURVUH\HVHHQHOPLRIDWDDTXL(GHIILHQGRTXHQLQJXQRQRQVHD
RVVDGRGHJHORHQEDUJDU QLQGHJHORFRQWUDOODUHDTXDOTXLHUTXHORILVLHVVH
SHFKDUPH\DQODSHQDVREUHGLFKDHGHPDVDHOORVHDODTXHRYLHVVHQPH WRUQDULD
SRUHOOR(GHVWROHVPDQGHGDUHVWDFDUWDVHHOODGDFRQPLRVHHOORGHoHUDFROJDGR
'DGDHQ6DQW(VWHYDQ GH*RUPDVSULPHURGLDGHDEULOHUDGHPLOOHWUHVLHQWRVH
TXDUHQWDDQQRV<R-RKDQ6DQFKHVGH%XUJRVODILVHVFULYLUSRUPDQGDGRGHO5H\
-RKDQG
$PHOOD (rubricado)5X\3HUHV (rubricado)3HUR*RQVDOHV
(rubricado)3HUR'LHV(rubricado)

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)HUQDQGR,9FRQILUPDXQDFDUWDGH$OIRQVR;SRUODTXHORVKLMRVGDOJRGH
/pQL]QRSXHGHQHQWUDUQLRFXSDUSDUWHGHORVSDVWRVHMLGRV\PRQWHVTXHWLHQHQORV
GH0RQGUDJyQ
$00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&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHFHUD
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6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ)HUUDQGRSRUODJUDoLDGH
'LRVUH\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOLoLDGH6HYLOOD GH&RUGRYDGH
0XUoLDGH,DKHQGHO$OJDUYHHVHQQRUGH0ROLQD9LXQDFDUWDGHOUH\GRQ$OIIRQVR
PLRDYXHORTXH'LRVSHUGRQHIHFKDHQHVWDJXLVD
9HUGRFXPHQWRQXP
(<RVREUHGLFKR5H\GRQ)HUUDQGRSRUIDVHUELHQHPHUoHWDOFRQoHLRGH
0RQGUDJRQRWRUJRHVWDFDUWDH PDQGRTXHOHVYDODHQWRGRVHJXQWTXHHQHOOD
GLVH(QLQJXQRQRQVHDRVVDGRGHOHVSDVVDUFRQWUDHOODHQQLQJXQDPDQHUD(GHVWR
OHVPDQGHGDUHVWDFDUWDVHHOODGDFRQPLR6HHOORGHoHUDFROJDGR'DGDHQ6DQW
(VWHYDQGH*RUPDVGRVGLDVGH$EULOHUDGHPLOO &&&;/DQQRV<R-RKDQ
6DQFKHVGH%XUJRVODILVHVFULYLUSRUPDQGDGRGHO5H\ 5X\3HUHV (rubricado)
3HUR*RPHV(rubricado)3HUR'LHV(rubricado)

HQHUR/HyQ
)HUQDQGR,9PDQGDDGRQ%HOWUiQ,EixH]GH*XHYDUD\DORVUHSUHVHQWDQWHV
GHOFRQFHMRGH0RQGUDJyQ²0DUWtQ6DQFKHV\6DQFKRPDUWLQHV²TXHFHVHQHQVXV
GLVSXWDVVREUHFLHUWDVWLHUUDVPRQWHV\HJLGRVKDVWDTXHYHDHOSOHLWRHQOD&RUWH
PDQGDQGRDOSUHVWDPHURGH*XLS~]FRDTXHKDJDWRGDVODVGLOLJHQFLDVFRQFHUQLHQWHV
DOFDVR
7UDVODGRGHQRYLHPEUH0RQGUDJyQHVFULEDQR-XDQ,EixH]GH2OHDJD
$00$,²/
&DUWDDELHUWD
3DSHO
&RUWHVDQD
[
(1 rto.)'RQ)HUQDQGRSRUODJUDoLDGH'LRV>5H\GH&DVWLOODGH7ROHGR@GH
/HRQGH*DOOLVDGH6HYLOODGH&R>UGREDGH0XUoLDGH-DKHQGHO$OJDUEH@H6HQQRU
GH0ROLQDDYRVGRQ'LHJR>@D\DPLRDOIHUHVHPLRYDVDOORH>@GH*XLSXVFRDR
DTXHOTXHIXHUHSUHVWD>@WLHUUDVDOXGFRPPRDTXHOTXHTXH>@TXHVREUHTXHUHOODTXH
ORVPLRV>@URQIDVHUFRQ6DQFKR0DUWLQHVVXY>@HFRQ0DUWLQ>6DQFKHV@>@QRSRU
YRVGHORVGH0RQGUDJRQHQTXHGHVLDQ>@UHVoHELGRGHVSXHVTXHO5H\>@6DQFKHV>
@GRQHILQRGHGRQ%HOWUDQ<YDQQHVVHQQRUGH>@WRVHPXFKRVURERVH
DJUDYDPLHQWRV>@OHJLRVTXHHOORVGLVHQTXH>@GRQ$OIRQVRPLDEXHORSRUTXH>@
PRQWHVHGHORVH[LGRVHGHORVSDVWRV>@TXDOHVSULYLOHJLRVHFDUWDVTXHO5H\QXHVWUR
SDGUHH<R>@ILUPDPRVHPDQGDPRVTXHXVDVHQHSREODVHQHQ0RQGUDJRQVHJXQG
ORPDQGDUDHOUH\GRQ$OIRQVRHQVXSUHYLOHJLR>@TXHORVDFRWDUDTXHORVGHORV
SXHEORVGH/HQLVHGH>@JDUDTXHOHVQRQYHQGLHVHQQLQFRQSUDVHQFRQHOORVQLQOHV
YHQGLHVHQFXEDVQLQDUFDVQLQOHVGH[DVHQ>@ORVPRQWHVQLQQLQJXQDRWUDFRVDTXH
RYLH>@HTXHOHVUREDUDKRQVHDVHPLODVFDUJDGDVGHILHUUR>@OHVPHQDVDYDHTXH
QRQSRGLDQDYHUVHJXUDQoDGHHOHTXHOHVFRUWDUDORVPDQoDQDOHVGHVXWHUPLQRGH
TXHVLHQSUHIXHUDQ(1 vto.)WHQHGRUHVHQIDVHHQSDVGHTXHDOO\SREODUDQHGHVWR
TXHQXQFDSXGLHUDQDYHUGHUHFKRGHOGLFKRGRQ%HOWUDQ<YDQQHVSRUTXHDYLDQ
SHUGLGRHPHQRVFDEDGRPXFKRGHORVX\R(VL<RQRQORPDQGDVHHVWDU>@HQRQORV
GHIHQGLHVHTXHGHVDQSDUDULDQHOOXJDUHTXHILQFDULRGHVSREODGRHTXHVH\ULDQ
PRUDUDRWUDVSDUWHVVREUHHVWR<RILVYHQLUDQWH0LDOGLFKRGRQ%HOWUDQ<YDQQHV
FRQHVWRV6DQFKR0DUWLQHVH0DUWLQ6DQFKHVORVVREUHGLFKRVSRUERVGHORVGH
0RQGUDJRQHQMXLVLRHYLODVFDUWDVTXHORVGH0RQGUDJRQPHHQELDURQFRQ6DQFKR
0DUWLQHVHFRQ0DUWLQ6DQFKHVGHODVTXHUHOODVTXHGHHODYLDQHILVHJHODVOHHU(GRQ
%HOWUDQ<YDQQHVR\GDVODVFDUWDVGHODVGLFKDVTXHUHOODVGHPDQGRDHVWRV6DQFKR
0DUWLQHVH0DUWLQ6DQFKHVVLWUD\DQSHUVRQHULDHSRGHU>@SDUDTXHSRUHOFRQoHLRGH
0RQGUDJRQOHSXGLHVHQGHPDQGDU>@TXHUHOODVTXHGHHOHQELDUDQGHVLUHSDUDHQWUDU
HQSOHLWRFRQHOTXHPHQHVWHUIXHVHDHVWRV6DQFKR0DUWLQHVH0DUWLQ6DQFKHV
GL[LHURQTXHQRQWURMLHUDQHOORVRWUDSHUVRQHULDVLQRQDTXHOODVFDUWDV>@TXHUHOODV
VREUHGLFKDVTXHOFRQoHLRGH0RQGUDJRQHQELDUDQ>@(GRQ%HOWUDQ><YDQQHV@GL[R
TXHQXQFDWDOHVURERVQLQWDOHVDJUDYDPLHQWRVQLQWDOHVFRVWRVILVLHUDQLQPDQGDUD
IDVHUDORVGH0RQGUDJRQFRPPRHOORVHQELDUDQGHVLUPDVTXHOHV>@DTXHOHV
JXDUGDUDGHPDOHGHGDSQRDHOORVHDVXV>@VGTXLHUTXHORVIDOODVHHSXHVHVWRV
6DQFKR0DUWLQHV>H0DUWLQ@6DQFKHVQRQWUD\DQPDVSRGHUGHVXFRQoHLRTXHDVLODV
TXHUHOODVTXHHQELDUDQPRVWUDUGHHOTXHHUDQQLQJXQDV(SRUTXH<RVRSLHVHTXH
HUDYHUGDGTXHQRQHUDFXOSDGRHQODVFRVDVTXHGHHOHQELDUDQTXHUHOODVHTXH
TXHULDHVWRIDVHUDORVGH0RQGUDJRQTXHDQWHYRVGRQ'LHJRHDQWHDTXHOTXHIXHUH
SUHVWDPHURRMXVWLoLDSRUYRVHQHVDWLHUUDTXHTXHULD\RHQELDUDSRUVLFRQORVGH
0RQGUDJRQHFRQORVRPHVTXHORRYLHVHQSRUHOORVGHUHFDEGDUHTXHR\GDVODV
TXHUHOODVTXHGRQ%HOWUDQKDGHORVGH0RQGUDJRQHORVGH0RQGUDJRQGHGRQ
%HOWUDQODVTXHSRUDOODSRUHOIXHURVHGHYHQOHYDUTXHVHSRU\OLEUHQHVREUHODVTXH
IDOODUHGHVTXHQRQVRQIRUHUDVTXHHQELHGHVODVSDUWHVSDUDDQWH0LHGRQ%HOWUDQ
TXHYD\D\RTXHHQELHGHOGLDTXHORVGH0RQGUDJRQ (2 rto.)JHORILVLHUHQVDEHUD
QXHYHGLDVVRSHQDGHPLOOPDUDYHGLVGHODPRQHGDQXHYDHORVGH0RQGUDJRQHVR
PHVPRFDGDXQRFRQVXUHFDEGRoLHUWRVRHVWDPLVPDSHQD(ODVTXHUHOODVH
GHPDQGDVTXHGRQ%HOWUDQKDGHORVGH0RQGUDJRQHHOORVGHHOVREUHORVPRQWHVH
VREUHORVH[LGRVHVREUHORVWHUPLQRVSRUTXHHVWRHVPLRGHOHYDUHGHVSXHVTXHOR
DOFRPPRGLFKRHVQRVRYLHUHGHVOLEUDGRSRQHGSODVRDFDGDXQDGHODVSDUWHVVR
oLHUWDSHQDDTXHOODTXHYLHUHGHVSRUJXLVDGHTXHSRUHOORVKDSRUVXVSHUVRQHURV
TXHSDUHVFDQDQWH0LGRTXLHUTXH<RVHDFRQORVSULYLOHJLRVHFRQODVFDUWDVHFRQ
WRGRHOUHFDEGRTXHFDGDXQRGHOORVWRYLHUHVREUHHVWRVRSHQDGHPLOOPDUDYHGLVGH
ODPRQHGDQXHYDDFDGDXQR(HOSODVRTXHOHVVREUHHVWRSXVLHUHGHVHQELDGPHOR
GHVLUSRUYXHVWUDFDUWDoHUUDGDHVHOODGDFRQYXHVWURVHOORHHVWDPLFDUWDGHQWURH<R
HQWRQoHR\UHDGRQ%HOWUDQ<YDQQHVHDORVGH0RQGUDJRQHGDUHDFDGDXQDGHODV
SDUWHVFRQSOLPLHQWRGHIXHURHGHGHUHFKR(SRUTXH6DQFKR0DUWLQHVH0DUWLQ
6DQFKHVSRUORVGH0RQGUDJRQTXHUHOODURQTXHGRQ%HOWUDQTXHORVWHQLDDFRWDGRV\
HQEDUJDGRVPRQWHVHH[LGRVHRWURVKHUHGDPLHQWRVGHVWRVTXHHOORVGLVHQTXH
VLHQSUHIXHURQVX\DVHTXHORVPDQWRYLHURQHXVDURQHQHOODVGHTXH0RQGUDJRQIXH
SREODGRDFDHTXHQRQRVDYDQHQWUDUHQHOODVQLQVHSRGLDQGHOODVSURYHFKDUHGRQ
%HOWUDQTXHJHORVDFRWDUDHORVGH/HQLVSRUVXPDQGDGRTXHJHODVHQEDUJDUDQV\Q
UDVRQHVHQGHUHFKRQRQVH\HQGRR\GRVQLQOODPDGRVDIXHURHDGHUHFKRFRPPR
GHYLDQHGDQGRTXHHVWRVKHUHGDPLHQWRVVREUHGLFKRVTXHGRQ%HOWUDQGHVWDJXLVD
ORVFRWRHOHVHQEDUJRHORVDQWURVREUHTXHKDQFRQWLHQGDTXHJHORVGHVHQEDUJXH
OXHJRDORVGH0RQGUDJRQHHOORVTXHVHDQHQGHWHQHGRUHVHTXHVHDSURYHFKHQ
GHOORVHHQHOORVVHJXQGVLHQSUHXVDURQDQWHTXHGRQ%HOWUDQ<YDQQHVJHODV
FRQWUDOODVHHJHODVHQEDUJDVHFRPPRGLFKRHVIDVWDTXHOSOHLWRVHDOHYDGRDQWH0L
(SRUTXHGLFKRHVIDVWDTXHOSOHLWRVHDOHYDGRDQWH0L(SRUTXHGLVHQTXHORVWHQLD
PHQDVDGRVHTXHDYLDQPLHGRGHHOSRUTXHQRQ (2 vto.)RVDULDQQLQSRGLDQ
GHPDQGDUOHQLQVHJXLUVXGHUHFKRPDQGHDGRQ%HOWUDQ<YDQQHVTXHVHJXLDVHD
WRGRVORVYHVLQRVHPRUDGRUHVGH0RQGUDJRQGHIHFKRHGHGHUHFKRHGHFRQVHMR
SRUVLHSRUVXVYDVDOORVHSRUORVTXHSRUHODYLDQGHIDVHUDHOORVHDWRGRVVXV
DOJRVHVXVKHUHGDPLHQWRVIDVWDHOSOHLWRIXHVHOHYDGRHQWUHODVSDUWHVDVLFRPPR
GHYLHDQWH0LDGRQ%HOWUDQ<YDQQHVVHJXURDWRGRVORVYHVLQRVHPRUDGRUHVGH
0RQGUDJRQDQWH0LDHOORVHDWRGRVVXVDOJRVDVLFRPPROH<RPDQGHIDVWDTXHO
SOHLWRVHDOHYDGRHQWUHHOORV(RWURVLPDQGRTXHORVYHVLQRVGH0RQGUDJRQTXHQRQ
OHIDJDQPDODGRQ%HOWUDQQLQDVXJHQWHSRUQLQJXQDGHODVFRVDVVREUHGLFKDVIDVWD
DTXHOWLHQSRH6DQFKR0DUWLQHVH0DUWLQ6DQFKHVTXHORIDJDQDVLSUHJRQDUHQ
0RQGUDJRQ(GRQ%HOWUDQH6DQFKR0DUWLQHVH0DUWLQ6DQFKHVRWRUJDURQORDVLH
SHGLHURQPHTXHOHVPDQGDVHGDUHQGHVHQQDVFDUWDVVHOODGDVFRQPLVHOORH<R
PDQGHJHODVGDU/DFDUWDOH\GDGDGJHOD'DGDHQ/HRQTXDWURGLDVGHHQHURHUDGH
PLOOHWUHVLHQWRVHTXDUHQWDHGRVDQQRV<R'LDJR3HUHVODILVHVFULYLUSRUPDQGDGR
GH)HUQDQG2UGRQQHVGH0HGLQD3XPDUDOFDOOHGHO5H\,RKDQ3HUHVYLVWD)HUQDQG
2UGRQQHV$OIRQVR5X\V
1RWDV
(QODSDUWHLQIHULRUGHFDGDSODQDDSDUHFHODILUPDGHOHVFULEDQR-XDQ<YDQQHV
7DFKDGRQRVHYH

$JRVWR%XUJRV
$OIRQVR;,FRQILUPDODH[HQFLyQGHSRUWDGJRVHQWRGDVODVFLXGDGHVD
H[FHSFLyQGH6HYLOOD7ROHGR\0XUFLDDVHPHMDQ]DGHORVYHFLQRVGH9LWRULD(QHO
GRFXPHQWRVHPHQFLRQDQODVFRQILUPDFLRQHVGH)HUQDQGR,9\6DQFKR,9DVtFRPR
ODFRQFHVLyQSRUSDUWHGH$OIRQVR;
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
*yWLFDFXUVLYD
[
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ$OIIRQVVRSRUODJUDoLDGH
'LRV5H\GH&DVWLOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGRYDGH
0XUoLDGH-DKHQGHO $OJDUEHH6HQQRUGH0ROLQD9LXQDFDUWDGHOUH\GRQ
)HUUDQGRPLRSDGUHTXH'LRVSHUGRQHHVFULWDHQSHUJDPLQRGHFXHURHVHHOODGDFRQ
VXVHHORGHoHUDFROJDGR/DTXDOFDUWDHUDIHFKDHQHVWDJXLVD
9HUGRFXPHQWRQXP
(DJRUDHOFRQoHLRHORVRPHVEXHQRVGH0RQGUDJRQHQELDURQPHSHGLU
PHUoHWTXH<RTXHOHVPDQGDVVHFRQILUPDUODGLFKDFDUWDGHOUH\GRQ)HUUDQGRPLR
SDGUHTXH'LRVSHUGRQH(<RHOVREUHGLFKRUH\GRQ$OIIRQVVRFRQFRQVVHLRHFRQ
RWRUJDPLHQWRGHODUH\QDGRQQD0DULDPLDYXHODHGHOLQIDQWHGRQ,RKDQHGHOLQIDQWH
GRQ3HURPLRVWLRVHPLRVWXWRUHVHJXDUGD GHPLRVUHJQRVHSRUIDVHUELHQH
PHUoHWDOFRQoHLRHDORVYHVLQRVHPRUDGRUHVHQ0RQGUDJRQWHQJRORSRUELHQH
RWRUJRJHODHFRQIILUPRJHOD(PDQGRTXHOHVYDODHOHVVHDJXDUGDGD HQWRGR
VHJXQWTXHHQHOODGL]HHVHJXQWTXHOHVIXHJXDUGDGDHQWLHQSRGHORVRWURV5H\HV
RQGH<RYHQJRHHQHO0LRIDVWDDTXL(GHILHQGRILUPHPHQWHTXHQLQJXQRQRQVHD
RVDGRGHOHV\UQLQGHOHVSDVVDUFRQWUDHOODHQQLQJXQDPDQHUDVRODSHQDTXHHQ
ODGLFKDFDUWDVHFRQWLHQH(GHPDVDHOHDOTXHRYLHVVH0HWRUQDULDSRUHOOR(
GHVWROHVPDQGHGDUHVWDPLFDUWDVHHOODGDFRQPLR6HHOORGHSORPRFROJDGR'DGD
HQ%XUJRVYH\QWHHWUHVGLDVGHDJRVWRHUDGHPLOOH&&&HoLQFXHQWDHWUHVDQQRV
<R'LHJR3HUHVODILVVHVFUHYLUSRUPDQGDGRGHO5H\HGHORVGLFKRVVXVWXWRUHV
-RKDQ%HUQDOW (Rubricado))HUUDQ)HUUDQGHV (Rubricado)-RKDQ*XOODQ
(Rubricado)-RKDQ'LHV(Rubricado)3HUR*DUVLD(Rubricado)

VHSWLHPEUH9LWRULD
$OIRQVR;,FRQILUPDXQDFDUWDGHVXSDGUHSURWHJLHQGRORVWpUPLQRVGHODYLOOD
GH0RQGUDJyQDQWHODVSUHWHQVLRQHVGHORVKLGDOJRVGH/HQL]
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHOVHOORGHSORPR
&RUWHVDQD
[OV
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ$OIRQVRSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
GH-DKHQGHO$OJDUEHH6HQQRUGH0ROLQD3RUTXHORVRPHVEXHQRVGHOFRQoHLRGH
0RQGUDJRQPRVWUDURQD0LHDODUHLQDGRQQD0DULDPLDYXHODHDORVLQIDQWHVGRQ
,RKDQHGRQ3HGURPLRVWLRVHPLRVWXWRUHVHJXDUGDGHPLRVUHJQRVXQDFDUWDGHO
UH\GRQ)HUUDQGRPLRSDGUHTXH'LRVSHUGRQHVHHOODGDFRQVXVHHOORGHoHUD
FROJDGRIHFKDHQHVWDJXLVD
9HUGRFXPHQWR
(DJRUDORVRPHVEXHQRVGHOFRQoHLRGH0RQGUDJRQSLGLHURQPHPHUoHGTXH
OHVFRQILUPDVHHVWDFDUWD(<RFRQFRQVHLRHFRQRWRUJDPLHQWRGHORVGLFKRVPLV
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6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ$OIIRQVVRSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOL]LDGH6HYLOODGH&RUGRYDGH
0XUoLDGH-DKHQGHO$OJDUEH H6HQQRUGH9LVFD\DHGH0ROLQDY\XQDP\FDUWD
HVFULWDHQSHUJDPLQRHVHHOODGDFRQPLRVHHOORGHSORPRIHFKDHQHVWDJXLVD
9HUGRFXPHQWRV\
(DJRUDORVRPHVERQRV GHOFRQoHLRVREUHGLFKRGH0RQGDUDJRQ
HQELDURQPHSHGLUPHUoHW TXHOHVFRQIILUPDVVHODGLFKDFDUWDHJHODPDQGDVVH
JXDUGDU(<RHOVREUHGLFKRUH\GRQ$OIIRQVRSRUIDVHUELHQHPHUoHWDOGLFKR
FRQoHLRGH0RQGDUDJRQRWRUJROHVHVWDFDUWDHFRQIILUPRJHODHPDQGRTXHOHVYDOD
HOHVVHDJXDUGDGDHQWRGRELHQHFRQSOLGDPHQWHVHJXQWTXHOHVYDOLRHOHVIXH
JXDUGDGDHQWLHQSRGHORVRWURVUH\HVRQGH<RYHQJR HHQHOPLRIDVWDDTXL(
VREUHHVWRPDQGRHGHILHQGRILUPHPHQWHTXHQLQJXQRQLQQLQJXQRVQRQVHDQRVDGRV
GHOHV\UQLQGHOHVSDVDUFRQWUDHOODHQQLQJXQDPDQHUDVRODSHQDTXHHQHOODVH
FRQWLHQHHGHPDVTXDOTXLHUTXHFRQWUDHOODTXLVVLHVVHQ\URSDVDUDHOORVHDOR
TXHRYLHVVHQPHWRUQDULDSRUHOOR(GHVWROHVPDQGHGDUHVWDPLFDUWDVHHOODGDFRQ
PLVHHOORGHSORPR'DGDHQ %LWRULDYH\QWHRFKRGLDVGHPDUoRHUDGHPLOOH
WUHVLHQWRVHVHWHQWDDQQRV<R3HUR)HUUDQGHVODILVHVFULYLUSRUPDQGDGRGHO5H\
3DVFXDO)HUUDQGHV (rubricado))HUUDQG*RQoDOHVYLVWD (rubricado)3HUR
)HUUDQGHV(rubricado)
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6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ$OIRQVRSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
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PHUoHGTXHOHVFRQILUPDVHHVWDGLFKDFDUWDHJHODPDQGDVHJXDUGDU (<RHO
VREUHGLFKRUH\GRQ$OIRQVRSRUIDVHUELHQHPHUoHGDOGLFKRFRQoHLRRWRUJRJHODH
FRQILUPRJHODHPDQGRTXHOHVYDODHOHVVHDJXDUGDGDHQWRGRELHQHFRQSOLGD  
PHQWHVHJXQWTXHHQHOODVGLVHHVHJXQWTXHOHVYDOLRHOHVIXHJXDUGDGDHQWLHQSR
GHORVUH\HVRQGH<RYHQJRHHQHOPLRIDVWDDTXL(VREUHHVWRPDQGRHGHILH  
QGRILUPHPHQWHTXHQLQJXQRQLQQLQJXQRVQRQVHDQRVDGRVGHOHV\UQLQGHOHVSDVDU
FRQWUDHOODHQQLQJXQDPDQHUDVRODSHQDTXHHQHOODVVHFRQWLHQHHGHPDVTXDO
TXLHURTXDOHVTXLHUTXHFRQWUDHOOROHVIXHVHROHVSDVDVHDORVFXHUSRVHDORTXH
RYLHVHQPHWRUQDULDSRUHOOR(GHVWROHVPDQGHGDUHVWDPLFDUWDVHHOOD  GDFRQ
PLRVHHOORGHSORPR'DGDHQ%LWRULDYH\QWHHQXHYHGLDVGHPDUoRHUDGHPLOOH
WUHVLHQWRVHVHWHQWDDQQRV<R3HUR)HUUDQGHVODILVHVFULYLUSRUPDQ  GDGRGHO
5H\3DVFXDO)HUUDQGHV)HUUDQWJRQoDOHVYLVWD3HUR)HUUDQGHV$OIRQVR0DUWLQHV
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QRPEUDUVXVDOFDOGHV\RILFLDOHVUHWUDFWiQGRVHFRQHOORGHOQRPEUDPLHQWRGHDOFDOGH
GH0RQGUDJyQTXHKLFLHUDHQ/RSH2UWL]GH+DUULDJD
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6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ$OIIRQVRSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGRYDGH
0XUoLDGH-DKHQGHO$OJDUEHH6HQQRUGHYLVFD\DHGH0ROLQD3RUUDVRQTXHHO
FRQoHMRGHODQXHVWUDYLOODGH0RQWGUDJRQHQELDURQD1RVD$LQDUW<YDQQHV GH
*XUD\DHD-RKDQ<YDQQHVGH*XUD\DHD-RKDQ0DUWLQHVGH2WDORUDHD-RKDQ
<YDQQHVILMRGH-RKDQHO%XKRQVXVSURFXUDGRUHVFRQVXSURFXUDoLRQVHHOODGDFRQ
VXVHHOOR(PRVWUDURQQRVHQFRPPRHOUH\GRQ$OIIRQVRQXHVWURYLVDYXHORTXH
SREORODGLFKDYLOODGH0RQWGUDJRQOHVRYR GDGRXQSUHYLOOHJLRHQTXHVHFRQWLHQH
TXHSRUVDEHUTXHDYLDGHIDVHUELHQHPHUoHGDORVSREODGRUHVGHODSXHEODTXHHV
HQ/HQLVTXHDYLDDQWHVQRQEUH$UUDVVDWHDTXHHOSXVRQRQEUH0RQWGUDJRQ VLELHQ
DORVTXHHQWRQoHHUDQFRPPRDORVTXHVHUDQGHQGHDGHODQWHSDUDVLHQSUHMDPDV
TXHOHVRWRUJRTXHRYLHVVHQORVIXHURVHODVIUDQTXHVDVTXHDYLDQORVGH%LWRULDHQ
WRGDVFRVDVODTXDOFDUWDOHV1RVFRQILUPDPRVSRUFRQILUPDoLRQJHQHUDOHQ ODV
&RUWHVGH0DGULW1RVPRVWUDURQTXHDYLDQXQDFDUWDTXHOHVIXHGDGDGHVSXHVGHODV
GLFKDVFRUWHVTXH1RVIHVLPRVHQ0DGULWHQTXHVHFRQWLHQHTXHSRUTXHORVRPPHV
EXHQRVGHOGLFKRFRQoHMRDYLDQHOSUHYLOOHJLRVREUHGLFKRGHO UH\GRQ$OIIRQVR
QXHVWURYLVDYXHORHTXHDYLDQXVDGRGHORVIXHURVHGHODVIUDQTXHVDVVHJXQWTXH
XVDYDQORVGHODGLFKDYLOODGH%LWRULDHTXHSRUUHoHORTXHDYLDQTXHOHVQRQVHULD
JXDUGDGRSDUDDGHODQWHTXH1RVSLGLHURQPHUoHGTXHJHORPDQGDVVHPRVJXDUGDU(
1RVVREUHHVWRWRYLPRVSRUELHQTXHOHVIXH  VVHJXDUGDGRHTXHXVDVVHQGHOOR
VHJXQWTXHDYLDQXVDGRIDWDHOWLHQSRTXHODGLFKDQXHVWUDFDUWDOHVIXHGDGDH
XVDQGRHOGLFKRFRQoHLRGHO IXHURHGHODVIUDQTXHVDVTXHDYLDODGLFKDYLOODGH
%LWRULDTXH/RSH2UWLVGH+DUULDJDQXHVWURHVFXGHURTXHOOHYRXQDQXHVWUDFDUWDHQ
TXHVHFRQWHQLDTXHWHQLDPRVSRUELHQTHIXHVVHDOFDOOHHPHULQRHQODGLFKDYLOOD
(SRUTXHSXHVHOGLFKRIXHURTXHDYLDODGLFKDYLOODGH%LWRULDDQWHTXHRYLHVVHQHO
IXHURGHODVOH\VORVGHODGLFKDYLOODGH0RQWGUDJRQXVDYDQGHSRQHUDOFDOOHVH
MXUDGRVYHVLQRVHOD GLFKDYLOODIDWDHOWLHQSRTXHHOGLFKR/RSH2UWLVOHYRODGLFKD
QXHVWUDFDUWD3HGLHURQQRVPHUoHGTXHJHORPDQGDVVHPRVJXDUGDUH1RV 
WHQHPRVSRUELHQTXHOHVVHDJXDUGDGRHOGLFKRIXHURTXHHOVREUHGLFKRUH\GRQ
$OIIRQVRQXHVWURYLVDYXHORORVGLRSRUHOGLFKRVXSUHYLOOHJLR HTXHOHVIXH
FRQILUPDGRHQODVGLFKDVFRUWHVSRUFRQILUPDoLRQJHQHUDOHOHVPDQGDPRVJXDUGDU
SRUODGLFKDQXHVWUDFDUWDHTXHXVHQGHO GLFKRIXHURDVVLHQSRQHUDOFDOOHVH
MXUDGRVFRPPRHQODVRWUDVFRVDVVHJXQWTXHXVDURQGHHOHQHOWLHQSRVREUHGLFKR
FRPPRGLFKRHV (GHVWROHVPDQGDPRVGDUHVWDQXHVWUDFDUWDVHHOODGDFRQ
QXHVWURVHHOORGHSORPR'DGDHQHOUHDOVREUH6DQW-RKDQGHOD 3HQQDVH\VGLDV
GHMXQLRHUDGHPLOOHWUHVLHQWRVHVHWHQWDHGRVDQQRV<R3HUR)HUUDQGHVODILV
HVFULYLUSRUPDQGDGRGHO5H\
3HUR)HUUDQGHV (rubricado)3HUR0DUWLQHV (rubricado)'LHJR3HUHV
(rubricado)
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ODYHQWDGHYLQR\VLGUDGHDFDUUHRHQ0RQGUDJyQSURKLELHQGRDORVYHFLQRVGHFLHUWR
EDUULRTXHORYHQGDQHQODFDOOHSXGLpQGRORYHQGHUWRGRVORVKDELWDQWHVGHODYLOODHQ
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'RQ$OIIRQVVRSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XU  oLDGH,DKHQGHO$OJDUEHH6HQQRUGH
0ROLQDDORVDOFDOOHVHDOSUHVWDPHURHDORVMXUDGRVGH0RQGUDJRQDVVL DORVTXH
DJRUD\VRQFRPPRDORVTXHVHUDQGDTXLDGHODQWHRDTXDOTXLHURDTXDOHVTXLHUGH
YRVTXHHVWDQXHVWUDFDUWDYLHUGHV VDOXGHJUDoLD6HSDGHVTXHSDUHVoLHURQHQ
MX\VLRHQODQXHVWUD&RUWHDQWH6DQFKR0XGDUUDWHQLHQWHORJDUGHQR  WDULRSRU
)HUUDQG6DQFKHVGH9DOODGROLWQXHVWURQRWDULRPD\RUHQ&DVWLHOODGHODXQDSDUWH
,RKDQ0DUWLQHVHQQRQEUHGHOFRQoHLRGH0RQGUDJRQFX\RSURFXUDGRUHVHGHOD
RWUD/RSH2UWLVGH$UULDJDHQQRQEUHGH/RSH 6DQFKHVG
$OoLYDUHGH0DUWLQ2UWLV
GH8UUXSD\QHGH,RKDQ2FKRDGHdXELOODJDH3HUR3HUHVG
2OLDJDH*DU oL3HUHV
GH9LGDVVRORH,RKDQ3HUHVGH8UUXSD\QHGH/RSHGH2WDORUDHGHORVRWURVRPPHV
EXHQRVTXHPRUDQHQ HOYDUULRGH0RQGUDJRQHQODFDOGHODIHUUHULDGHODFDOOHMD
TXHVHDYLHQHDODVFDVDVGH3HUR3HUHVGH2OHDJDHGH0DUWLQ2UWLVG
8UUXSD\Q
DUULEDIDVWDHOSRUWDOTXHVDOOHQSDUD%LWRULD(HOGLFKR,RKDQ0DUWLQHVSHUVVRQHUR
GHOGLFKRFRQoHLRSXVRGHPDQGDFRQWUDHOGLFKR/RSH2UWLVSHUVVRQHURGHORVGLFKRV
RPHVEXHQRVGHODGLFKDFDOOHLD(HQGHPDQGDQGRGL[RTXHQRQVHGHY\DYHQGHU
HOYLQRHODVLGUDTXHWUDHQGHDFDUUHRHQHOGLFKRYDUULRGHODGLFKDFDOOHLDDUULED(
HOGLFKR/RSH2UWLVHQUHVSRQGLHQGRDODGLFKDGHPDQGD GL[RHSLGLRDOGLFKR
QRWDULRTXHYLHVVHHOWUDVODGRGHXQDFDUWDGHOUH\>GRQ)HUQDQGRQXHVWURSDGUHTXH
'L@RVSHUGRQHHQTXHHQELDYDPDQGDUD'LHJR/RSHVGH6DOJHGRTXHSDUWLHVVH
ODVPHMRULDVGHOGLFKRORJDUGH0RQGUDJRQHHOWUDVODGRGHODSDUWLoLRQTXHHOGLFKR
'LHJR/RSHVILVRHWUDVODGRVGHRWUDVFDUWDVTXH WHQ\DQHQHVWDUDVRQ(VREUH
HVWRDPDVODVGLFKDVSDUWHVHQoHUUDURQUDVRQHVHSLGLHURQDO GLFKRQRWDULRTXH
YLHVVHHOGLFKRSOHLWRHOLEUDVVHVREUHHOORDTXHOORTXHIDOODVVHSRUIXHURHSRU
GHUHFKR(HOGLFKRQRWDULRYLVWRHOWUDVODGRGHODFDUWDGHOUH\GRQ)HUUDQGRHQ
TXHHQELDYDPDQGDU DOGLFKR'LHJR/RSHVGH6DOJHGRHQTXHSDUWLHVVHODV
PHLRULDVGHOGLFKRORJDUGH0RQGUDJRQH HOWUDVODGRGHODSDUWLoLRQTXHHOGLFKR
'LHJR/RSHVILVRHRWURVWUDVODGRVGHFDUWDVTXHOHVPRVWUDURQ HQHVWDUDVRQHOR
TXHDPDVODVGLFKDVSDUWHVDQWHHOTXLVLHURQGHVLUHDY\GRVXDFXHUGRVREUHWRGRH
HVVDPLQDGRVORVWUDVODGRVGHODVGLFKDVFDUWDVIDOORTXHHOGLFKR'LHJR/RSHVTXH
QRQSXGRIDVHUODGLFKDSDUWLoLRQTXHVHYHQGLHVVHHOGLFKRYLQRHVLGUDGHDFDUUHR
HQODGLFKDFDOOHLD(VWRTXHORQRQSXGRIDVHUQLQRUGHQDUHQSUHMX\VLRGHORVRWURV
YHVLQRVGHOGLFKRORJDUGH0RQGUDJRQHPD\RU  PLHQWUHTXHQRQRYRSRGHUHO
GLFKR'LHJR/RSHVGHOUH\GRQ)HUUDQGRSRUTXHORSXGLHVVHIDVHUQLQRUGHQDUHQ
ODPDQHUDTXHORRUGHQR(MXGJDGRSRUVHQWHQoLDGLRSRUQLQJXQRHQRQYDOHGHURHO
RUGHQDPLHQWRHSDUWLoLRQTXHHOGLFKR'LHJR/RSHVILVRHQHVWDUDVRQHPDQGR
TXHWRGRVORVYHVLQRVHPRUD GRUHVGHOGLFKRORJDUGH0RQGUDJRQTXHYHQGDQHO
YLQRHODVLGUDGHDFDUUHRFDGDXQRHQVXVFDVDVVLORTXLVLHUHQYHQGHUVLQFRWRH
VLQFDOORQQDQLQJXQD(MXGJDGRSRUVHQWHQoLDSURQXQoLRORDVL HPDQGRGDUHVWD
QXHVWUDFDUWDHQHVWDUDVRQSRUTXHYRVPDQGDPRVYLVWDHVWDQXHVWUDFDUWDTXHQRQ
FRQVVLQWDGHVDORVYHVLQRVHPRUDGRUHVHQODGLFKDFDOOHLDTXHYHQGDQVLGUDQLQ
YLQRGHDFDUUHRVDOYRTXHWRGRVORVYHVLQRVGHOGLFKRORJDUGH0RQGUDJRQTXH
YHQGDQYLQRHVLGUDGHDFDUUHRFDGDXQRHQVXVFDVDVVLORVTXLVLHUHQYHQGHUVLQ
FRWRHVLQFDORQQDQLQJXQD(QRQORGH[HGHVGH IDVHUSRUODGLFKDSDUWLoLRQH
RUGHQDPLHQWRTXHHOGLFKR'LHJR/RSHVILVRHQHVWDUDVRQFRPPRGLFKRHV(QRQ
IDJDGHVHQGHDOVRSHQDGHoLHQWPDUDYHGLVGHODPRQHGDQXHYDDFDGDXQRHGH
FRPPRYRVHVWDQXHVWUDFDUWDIXHUHPRVWUDGDHODFXQSOLHUHGHVPDQGDPRVD
TXDOTXLHUHVFULYDQRSXEOLFRTXHSDUDHVWRIXHUDOODPDGRTXHGHHQGHDORPPH
TXHODPRVWUDUHWHVWLPRQLRVLJQDGRFRQVXVLJQRSRUTXH1RVVHSDPRVHQFRPPR
FRQSOLGHVQXHVWURPDQGDGRHQRQIDJDHQGHDOVRODGLFKDSHQDHGHORIILoLRGHOD
HVFULYDQLD(GHVWRPDQGDPRVGDUHVWDQXHVWUDFDUWDVHHOODGDFRQQXHVWURVHHOOR
GHSORPR'DGDHQ%XUJRVFDWRUVHGLDVGHIHEUHURHUDGHPLOOHWUHVLHQWRVHRFKH
QWDDQQRV<R*RQoDOR6DQFKHVODILVHVFULYLUSRUPDQGDGRGH6DQFKR0XGDUUD
WHQLHQWHORJDUGHQRWDULRSRU)HUUDQG6DQFKHVGH9DOODGROLGQRWDULRPD\RUGHO5H\
HQ&DVWLHOOD
6DQFKR0XGDUUDYLVWD>@
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'RQ$OIIRQVRSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH
*DOOL]DGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUEHGH $OJHVLUDH
6HQQRUGH0ROLQD$WRGRVORVFRQoHLRVDOFDOOHVMXUDGRVMXHVHVMXVWLoLDVPHULQRV
DOJXDVLOHVPDHVWUHVGHODVRUGHQHVSULRUHVFRPHQGDGRUHVHVRVFRPHQGDGRUHV
DOFD\GHVGHORVFDVWLHOORVHDWRGRVORVRWURVDSRUWHOODGRVHRILoLDOHVHSRUWDGJXHURV
GHODVYLOODVHORJDUHVGHQXHVWURVUHJQRVTXHDJRUDVRQRVHUDQGDTXLDGHODQWHRD
TXDOTXLHURDTXDOHVTXLHUGHYRVTXHHVWDQXHVWUDFDUWDIXHUHPRVWUDGDRHOWUHVODGR
GHOODVLJQDGRGHHVFULYDQRSXEOLFRVDOXWHJUDoLD6HSDGHVTXHHO FRQoHMRGH
0RQGUDJRQHQELDURQD1RVSRUVXVPDQGDGHURVD*RQoDOR/RSHVG
$OoLGDHD*DUoLD
<YDQHVGH*XUD\DVXVYHVLQRVFRQVXVSHWLoLRQHVDHVWHPDQ  GDPLHQWRTXH
PDQGDPRVIDVHUHQ%XUJRVHQWUHODVTXDOHVSHWLoLRQHVQRVHQELDURQPRVWUDUXQD
FDUWDHVFULSWDHQSHUJDPLQRGHFXHURHVHHOODGDFRQQXHVWURVHOORGHSORPRHQTXH
VHFRQWLHQHTXHHOUH\GRQ$OIIRQVRQXHVWURYLVDYXHORTXH'LRVSHUGRQHTXHOHV
PDQGRGDUVXFDUWDHQFRPPRIXHVHQTXLWRVWRGRVORVYHVLQRVHPRUDGRUHV GHOD
GLFKDYLOODGH0RQGUDJRQTXHQRQSDJDVVHQSRUWDGJRHQQLQJXQRORJDUHVGHORV
QXHVWURVUHJQRVSRUODVVXVFRVVDVTXHFRQSUDVHQHYHQGLHVHQVDOYR HQ7ROHGRH
HQ6HYLOODHHQ0XUoLDODTXDOFDUWDGHOGLFKRUH\GRQ$OIIRQVRHVFRQIILUPDGDGHOUH\
GRQ6DQFKRQXHVWURDYXHORHGHOUH\GRQ)HUUDQGR QXHVWURSDGUHTXH'LRV
SHUGRQHVLQWXWRULDHFRQIILUPDGDGH1RVGHVSXHVGHODV&RUWHVGH0DGULWDFD(
HQELDURQ1RVSHGLUPHUoHGTXHOHVPDQGDVHPRVJXDUGDU ODVGLFKDVFDUWDVTXH
DYLDQGHORVGLFKRVUH\HVHFRQILUPDGDVGH1RVFRPPRGLFKRHVHQUDVRQGHOGLFKR
SRUWDGJR(1RVWRYLPRVORSRUELHQSRU  TXHYRVPDQGDPRVYLVWDHVWDQXHVWUD
FDUWDTXHYHDGHVODRWUDGLFKDQXHVWUDFDUWDTXH1RVPDQGDPRVGDUDORVGHODGLFKD
YLOODGH0RQGUDJRQHQTXHVHFRQWLHQHTXHOHVFRQIILUPDPRVODGLFKDFDUWDTXHKDQ
GHOGLFKRUH\GRQ$OIIRQVRFRQIILUPDGDGHOGLFKRUH\GRQ6DQFKRQXHVWURDYXHORH
GHOUH\GRQ)HUUDQGR QXHVWURSDGUHTXH'LRVSHUGRQHHFRQIILUPDGDGH1RV
FRPPRGLFKRHVHQUDVRQGHOGLFKRSRUWDGJRRHOWUHVODGRGHOODVLJQDGRGHHVFULYDQR
SXEOLFR(JXDUGDUJHOD HFRQSOLUJHODHIDVHUJHODJXDUGDUHFRQSOLUHQWRGRELHQH
FRQSOLGDPHQWHVHJXQWTXHHQHOODVHFRQWLHQH(QLQJXQRQLQQLQJXQRVQRQVHDQ 
RVVDGRVGHOHV\UQLQSDVVDUFRQWUDHOODVRSHQDGHODQXHVWUDPHUoHGHGHODSHQD
TXHHQODGLFKDQXHVWUDFDUWDVHFRQWLHQHDFDGDXQR(GHPDVSRUTXDO  TXLHUR
TXDOHVTXLHUTXHILQFDUGHORDVV\IDVHUHFRQSOLUPDQGDPRVDORVGHODGLFKDYLOODGH
0RQGUDJRQRDTXDOTXLHUGHOORVTXHYRVHQSODVRTXHSDUHVFD  GHVDQWH1RVORV
FRQoHLRVSRUYXHVWUDVSHUVVRQDVHXQRGHORVRILoLDOHVGHFDGDYLOODHORJDU
SHUVRQDOPHQWHFRQSHUVRQDVGHORVRWURVGHOGLDTXHYRV HQSODVDUHQDTXLQVH
GLDVVRSHQDGHODQXHVWUDPHUoHGHGHoLHQWPDUDYHGLVGHODPRQHGDQXHYDDFDGD
XQRDGHVLUSRUTXDOUDVRQVRGHVRVVDGRVGHQRQFXQSOLUQXHVWUR PDQGDGR(GH
FRPPRYRVHVWDQXHVWUDFDUWDIXHUHPRVWUDGDHORVXQRVHORVRWURVODFXQSODHUGHV
PDQGDPRVDTXDOTXLHUHVFULYDQRSXEOLFRGHTXDOTXLHUYLOOD RORJDUTXHSDUDHVWR
IXHUHOODPDGRTXHGHHQGHDOTXHODPRVWUDUHWHVWLPRQLRVLJQDGRFRQVXVLJQRSRU
TXH1RVVHSDPRVHQFRPPRFRQSOLGHVQXHVWURPDQGD  GR(QRQIDJDHQGHDO
VREUHGLFKDSHQD(GHVWROHVPDQGDPRVGDUHVWDFDUWDVHHOODGDFRQHOQXHVWURVHHOOR
GHSORPR'DGDHQ%XUJRV GLHVGLDVGHPD\RHUDGHPLOOHWUHVLHQWRVHRFKHQWDH
WUHVDQQRV)HUUDQGR6DQFKHVQRWDULRPD\RUGHO5H\HQ&DVWLHOODODPDQGHGDUGH
SDUWHGHOGLFKRVHQQRU*DUoLD6DQFKHVHVFULYDQRGHO5H\ODILVHVFUHYLU
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
VHSWLHPEUH0DGULG
$OIRQVR;,FRQFHGHD0RQGUDJyQODSRWHVWDGGHTXHODVSHUVRQDVYHQLGDVGH
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,QVHUWRHQGRFXPHQWR
$00$,&5
&DUWDDELHUWD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOOR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[OV
&LW3RU0DGLQDEHLWLDSiJ
&LWSRU2UHOOD5pJLPHQSiJ
&LWSRU2UHOOD+HUPDQGDGHVSiJ
'RQ$OIRQVRSRUODJUDoLDGH'LRV5H\GH&DVW\HOODGH7ROHGRGH/HRQGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUEHGH$OJHVLUDH
6HQQRUGH0ROLQD$YRV/RSH'LDVGH5RMDVQXHVWURPHU\QRPD\RUHQ/LSXVFDRD
RWURPHU\QRRPHU\QRVTXHSRU1RVRSRUYRVDQGXGLHUHQDJRUDHGDTXLDGHODQWHHQ
ODGLFKDPHU\QGDGDOSUHERVWHHDORVDOFDOOHVHDORVRWURVRILoLDOHVGH0RQGUDJRQ
TXHDJRUD\VRQRVHUDQGDTXL DGHODQWHDTXDOTXLHURDTXDOHVTXLHUGHYRVTXH
HVWDPLFDUWDYLHUHGHVVDOXGHJUDoLD6HSDGHVTXHOFRQoHLRGHOGLFKRORJDUGH
0RQGUDJRQVHQRVHQELDURQTXHUHOODUHGLVHQTXHDOJXQRVRPHVGHIXHUDSDUWHTXH
YLHQHQ\DODGLFKDYLOODFRQPHUFDGXULDVHSDUDRWUDVFRVDVDOJXQDVTXHIDVHQVXV
EDUDFDVHTXHDOJXQRVGHOORVTXHIDVHQVXVFDUWDVGHGHEGDVHRWUDVREOLJDoLRQHVVR
EUHV\HVREUHVXVELHQHVGHGDUHSDJDUDOJXQRVGH0RQGUDJRQDOJXQDVTXDQWLDV
GHPDUDYHGLV\HQODGLFKDYLOODGH0RQGUDJRQ(GHVSXHVTXHOWLHQSRGHOGHEGRHV
SDVDGRDTXHDQGHSD  JDUODVGLFKDVTXDQWLDVGHPDUDYHGLVTXHJHORVQRQ
TXLHUHQSDJDUGLVLHQGRTXHGDULDQILDGRUHVSDUDFRQSOLUGHGHUHFKRVREUHUDVRQGH
ODVGLFKDVGHEGDVDQWHORVVXVMXHVHVHORVVXVDOFDOOHV GRQGHVRQYHVLQRVH
PRUDGRUHVVH\HQGRODVGLFKDVFDUWDVHGHEGDVHREOLJDoLRQHVIHFKRVHQHOGLFKR
ORJDUGH0RQGUDJRQHODVGLFKDVGHEGDVTXHORILVLHURQVH\HQGRREOLJDGRVGHODV
\SDJDU(SRUHVWDUDVRQTXHODVWUDHQHQOXHQJDHHQSOH\WRHHQ>@TXHQRQSXHGH
DYHUQLQFREUDUODVGLFKDV>@HORVVXVYHVLQRVGH ORVGLFKRVVXVGHEGRUHV(HQ
HVWRTXHUHoLEHQJUDQGDJUDYLRHSLHUGHQHPHQRVFDEDQPXFKRGHORVX\RHHQYLDURQ
1RVSHGLUPHUoHGTXHPDQGDVHPRV\ORTXHWRYLHVHPRVSRUELHQ(SRU  TXHOD
QXHVWUDYLOODQRQVHKLHUPHHVHDPHMRUSREODGD1RVWHQHPRVORSRUELHQSRUTXHYRV
PDQGDPRVYLVWDHVWDQXHVWUDFDUWDTXHVLODVGLFKDVFDUWDVGHGHEGRHODVRWUDV
GHEGDVHREOLJDoLRQHVTXHORVRPHVGHIXHUDSDUWHTXHYLHQHQ\DODGLFKDYLOOD
FRQPHUFDGXULDVILVLHUHQ\HQ0RQGUDJRQHDTXHOORVTXHODVILVLHUHQVRQREOLJDGRVHQ
HOODVGHSDJDUHOGLFKRGHEGR HQHOGLFKRORJDUGH0RQGUDJRQQLQHOORVQRQOHV
TXLHUHQUHVSRQGHUSRUHOGLFKRGHEGRV\QRQDQWHORVDOFDOOHVHMXHVHVGRQGHORV
GLFKRVGHEGRUHVVRQYHVLQRVHPRUDGRUHVFRPPR GLFKRHVTXHGHDTXLDGHODQWH
TXHIDJDGHVDWRGRVDTXHOORVTXHGHIXHUDSDUWHGHODYLOODGH0RQGUDJRQTXH
YLQLHUHQ\DODGLFKDYLOODHIDVHQ\ILVLHUHQ\FDUWDVHRWURVGHEGRV HREOLJDoLRQHV
VREUHV\HVREUHVXVELHQHVHVHREOLJDUHQGHSDJDUHOGLFKRGHEGRHQODGLFKDYLOOD
TXHSDJXHQHOGLFKRGHEGRHQODGLFKDYLOODGH0RQGUDJRQHTXHUHVSRQGDQDQWH 
ORVDOFDOOHVGHQGHOGLFKRORJDUGH0RQGUDJRQHQRQDRWUDSDUWHQLQJXQDQLQTXH
YD\DQSRUHOGLFKRGHEGRDQWHORVMXHVHVHDOFDOOHVGRQGHORVGLFKRVGHEGRUHVVRQ
YHVLQRVHPRUDGRUHV SRUTXHHOORVSXHGDQFREUDUVXVGHEGDVVHJXQGTXHHQODV
GLFKDVFDUWDVHGHEGDVHREOLJDoLRQHVVHFRQWLHQHFRPPRGLFKRHV(QRQIDJDGHV
HQGHDOSRUQLQJXQDPDQHUDVRSHQDGHODQXHVWUDPHUoHGHGHoLHQWPDUDYHGLVGH
ODPRQHGDQXHYDDFDGDXQR(GHFRPPRHVWDQXHVWUDFDUWDYRVIXHUHPRVWUDGDHOD
FXQSOLHUHGHVPDQGDPRVDTXDOTXLHUHVFULYDQRSXEOLFRTXHSDUDHVWRIXHUHOODPDGR
TXHGHHQGHDORPPHTXHYRVODPRVWUDUHWHVWLPRQLRVLJQDGRFRQVXVLJQRSRUTXH
1RVVHSDPRVHQFRPPRFRQSOLGHVQXHVWURPDQGDGR(QRQIDJDQHQGHDOVRODGLFKD
SHQD/DFDUWDOH\GDGDGJHOD'DGDHQ0DGULWYH\QWHHoLQFRGLDVGHVHWLHQEUHHUD
GHPLOOHWUHVLHQWRVHRFKHQWDHWUHVDQQRV)HUUDQG6DQFKHVQRWDULRPD\RUGHO5H\
HQ&DVWLHOODODPDQGRGDUGHSDUWHGHOGLFKRVHQQRU<R*DUoLD6DQFKHVHVFULYDQR
GHO5H\ODILVHVFULYLU/RS'LDVYLVWD5X\'LDV
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SDVDUFRQWUDQLQJXQDFRVDGHORTXHHQ HQHOODGLVHVRODSHQDTXHHQHOODVH
FRQWLHQHVLDOJXQRRDOJXQRV\RYLHUHQTXHOHVTXLVLHUHQSDVDUFRQWUDHOODRFRQWUD
SDUWHGHOODPDQGRD/RSH'LDVGH5RMDVPLRPHU\QRPD\RUHQ*XLSX]FDHDORV
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)HUQDQGRPLRDYXHORTXH'LRVSHUGRQHHVFULSWDHQSHUJDPLQRGHFXHURHVHHOODGD
FRQVXVHHOORGHoHUDFROJDGRHQFXHUGDGHOLQRIHFKDHQ>HVWDJXLVD@
9HUGRFXPHQWRV\
(DJRUDORVRPHVEXHQRVYHVLQRVHPRUDGRUHVGHO>FRQoHMR@ GH
0RQGUDJRQHQELDURQPHSHGLUPHUoHGTXHOHVFRQILUPDVHODGLFKDFDUWDHJHOD
PDQGDVHJXDUGDU(<RHOVREUHGLFKRUH\GRQ3HGURSRUOHVIDVHUELHQHPHUoHGH
SRUTXHHO>GLFKR@ ORJDUVHSXHEOHPHMRUSDUDPLRVHUYLoLRWRYHORSRUELHQH
FRQILUPROHVODGLFKDFDUWDHPDQGRTXHOHVYDODHOHVVHDJXDUGDGDHQWRGRELHQH
FRQSOLGDPHQWHVHJXQWTXHHQHOOD VHFRQWLHQH(VREUHHVWRPDQGRHGHILHQGR
ILUPHPHQWHSRUHVWDPLFDUWDRSRUHOWUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFR
VDFDGRFRQDXWRULGDWGHDOFDOOHTXHQLQJXQRQLQQLQJXQRVQRQVHDQRVDGRVGH\U
QLQGHSDVDUDORVGHOGLFKRORJDUGH0RQGUDJRQFRQWUDHVWDPHUoHGTXHOHV<RIDJR
QLQFRQWUDSDUWHGHOODSDUDJHTXHEUDQWDUQLQPHQJXDUQLQHQEDUJDUQLQTXHUHOODU>HQ@
DOJXQDFRVDSRUQLQJXQDPDQHUDFDTXDOTXLHURTXDOHVTXLHUTXHORILVLHVHQDYHULDQ
ODPL\UDHSHFKDUPH\DQHQSHQDVH\VoLHQWRVPDUDYHGLVGHVWDPRQHGDFDGDXQRSRU
FDGD>YHJDGDHD@ ORVYHVLQRVHPRUDGRUHVGHOGLFKRORJDUGH0RQGUDJRQRD
TXLHQVXERVWRYLHVHWRGRVORVGDQQRVHPHQRVFDERVTXHSRUHVWDUDVRQUHoLELHVHQ
GREODGRV3RU>@ >@HVWRTXHGLFKRHVRFRQWUDSDUWHGHOORDOJXQDFRVDTXLVLHUHQ
GHVLUSDUHVFDQHQODPL&RUWHFRQHOSURFXUDGRUGHOGLFKRFRQoHLRGH0RQGUDJRQH
PDQGH>@ >@ODPLPHUoHGHIDOODUHSRUGHUHFKR(GHVWROHVPDQGHGDU HVWDPL
FDUWDVHHOODGDFRQPLRVHHOORGHSORPR'DGDHQ9DOODGROLG>@ >QRY@HQWD YHQWD
DQQRV<RFR6DQFKHV6DQFKHV>ODILVHVFULYLUSRU@PDQGDGR>GHO@5H\
>@YLVWD>@

IHEUHUR0RQGUDJyQ
/DVDOGHDVGH*DUDJDU]D8GDOD(UHYX]TXHWD,VDVLJDxD8ULEDUUL\2OHDJD
HQWUDQDIRUPDUSDUWHGHODMXULVGLFFLyQGHODYLOODGH0RQGUDJyQDFHSWiQGRORHVWD
~OWLPDDVLPLVPRSLGHQFRQMXQWDPHQWHD3HGUR,TXHFRQILUPHHVWDXQLyQ
,QVHUWRHQGRFXPHQWR
$00$,/
&RSLDVLPSOHGHOVLJOR;9,,,;,;HQLGHP
3DSHO
&RUWHVDQD
[
3XESRU2UHOOD5pJLPHQSiJVD
&LWSRU*XHUUD3DGUyQSiJ
(2 rto.)6HSDQTXDQWRVHVWDFDUWDGHFRQSXVLoLRQYLHUHQFRPPRGLDOXQHVGLH]
HVLHWHGLDVDQGDGRVGHOPHVGHIHEUHURKHUDGHPLOOHWUH]LHQWRVHQRYHQWDHXQ
DQQRVHQOD\JOHVLDGH6DQW-XDQGH0RQGUDJRQHVWDQGRMXQWDGRVDFRQoHMRORV
KRPHVEXHQRVHRILoLDOHVGHODGLFKDYLOODDSUHJRQGHOSUHJRQHURVHJXQGTXHORKDQ
GHXVRHGHFRVWXQEUHDQWH$OIRQVR/RSH]G
$OoLEDUH6DQFKR0DUWLQHVG
8UUXSD\Q
DOFDOGHVKRUGHQDULRVGHODGLFKDYLOODHMXUDGRV*DUoLD/RSH]oDSDWHURH3HUR
0DUWLQHVGH8ULHWDH3HUR<YDQQHVG
2OHDJDQRV3HUR<QQLJXHVGH*DUDJDUoD
FOHULJRH)XUWXQ<YDQQHVGH<EDUUHWDH5RGULJRGH<EDUURQGRH0DUWLQ0DUWLQHVGH
%DUUXWLDH3HURGH$XVWDUULoDH-XDQ%DOoH3HUR0RUWDOH-XDQGH*HVDOLEDUH-XDQ
dXULH-XDQGH<JXULDH-XDQGH+DUDQEXUXH-XDQ<YDQQHVGH<VDVLJDQQDH-XDQ
GH*HEDUDH-XDQGH$UDQL]H3DVFRDOG
2VLQDJDH-XDQG
2OHDJDH3HUR*DUoLD
\HUQRGHVWH-XDQG
2OHDJDH*DUoLDGH;DUDH)XUWXQGH+RUWXoDUPRUDGRUHVTXH
VRPRVHQHODOGHDGH*DUDJDUoDHHQHODOGHDGH8GDODHHQ+HUHYX]TXHWDHHQ
<VDVLJDQQDHHQ*HVDOLEDUHHQ8ULEDUULH2OHDJDWLHUUDHVHQQRULRGHOUH\GRQ3HGUR
1XHVWUR6HQQRUTXH'LRVPDQWHQJDQRVWRGRVORVVREUHGLFKRVGHVXVRQRQEUDGRV
PRUDGRUHVHQODVGLFKDVDOGHDVHOXJDUHVGHQXHVWUDYROXQWDGHSODVHUVLQIXHUoDH
VLQSUHPLDDOJXQDYH\HQGRHHQWHQGLHQGRTXHHVHVHUDVHUYLoLRGHOGLFKRVHQQRUUH\
HDGHIHQGLPLHQWRHDSURHDPHMRUDPLHQWRGHQRVHGHFDGDXQRGHQRVHGH
QXHVWURVIDVLHQGDVHGHQXHVWURVYLHQHVHSRUTXHELELPRVHQ>VHUYLG@ XQEUHHVFXUDH
PX\GHVDJXLVDGDFRQORVPDOHVHG>DSQQRVIXUWRV@ HURERVHIXHUoDVH
GHVDJXLVDGRVTXHUHVoLYLPRV>GHORV@ ULFRVKRPHVHFDEDOOHURVHHVFXGHURV
SRGHURVRV>TXHYLYHQH@ HQWUDQHQODGLFKDWLHUUDHHQODFRPDUFDSRUQRVVDOYDUH
GHIHQGHUGHORVGLFKRVURERVHPDOHVHGDSQRVHGHVDJXLVDGRVTXHUHVoLELPRV3RU
HQGHFRQRoHPRVHRWRUJDPRVTXHHQWUDPRVSRUYHVLQRVHQODGLFKDYLOODGH
0RQGUDJRQFRQYRVHOGLFKRFRQoHMRHDOFDOGHHRILoLDOHVHQXQRSDUDDJRUDHSDUD
VLHQSUHMDPDVFRQORVFXHUSRVHFRQWRGRVQXHVWURVELHQHVPXHEOHVHUD\VHVTXH
DEHPRVHDEUHPRVGHDTXL (2 vto.)DGHODQWHHFRQQXHVWUDVFDVDVHFDVHULDVH
SHUWHQHQoLDVHWHUPLQRVHGHUHFKRVHSDVWRVHGHELVDVTXHDEHPRVRSRGULDPRV
DYHUHQODVGLFKDVDOGHDVHOXJDUHVTXHPRUDPRVHHQRWURVOXJDUHVTXDOHVTXLHUTXH
VHDQHQODPDQHUDHFRQODVFRQSXVLoLRQHVTXHHQHVWDFDUWDVHUDQSXHVWDVH
HVFULSWDVVHJXQGVHVLJXHQDGHODQWHSDUDHQVHUYLoLRGHOGLFKRVHQQRUUH\
3ULPHUDPHQWHRWRUJDPRVTXHVHDPRVYHVLQRVGHODGLFKDYLOODFRQORVFXHUSRVHFRQ
WRGRVQXHVWURVELHQHVDVLPXHEOHVFRPPRUD\VHVHFRQWRGRTXDQWRDEHPRVH
DEUHPRVFDERDGHODQWHFRPPRGLFKRHVHTXHQRVMX]JXHPRVQRVHWRGRVQXHVWURV
ELHQHVHTXHVHDPRVGHOMXGJDGRHGHOIXHURHGHODMXULGLoLRQGHODGLFKDYLOODGH
0RQGUDJRQHGHYRVHOGLFKRFRQoHMRHRILoLDOHVTXH DJRUDVRGHVHVHUDQGHDTXL
DGHODQWHHQODGLFKDYLOODGH0RQGUDJRQHORVOXJDUHVHFDVDVHWHUPLQRVHSDVWRVH
KHUHGDGHVHGHYLVDVTXHDEHPRVFRPPRGLFKRHVHHVRPLVPRQXHVWURVILMRVH
QLHWRVHELVQLHWRVHKHUHGHURVWRGRVDTXHOORVTXHGHQRVYHQLHUHQHORQXHVWUR
RYLHUHQDKHUHGDUHIXHUHQPRUDGRUHVHQODVFDVDVGHFDGDXQRGHQRVDJRUD
PRUDPRVRHQDOJXQDVRWUDVFRVDVTXHGHDTXLDGHODQWHVHSRGULDQKDVHUHQORV
GLFKRVOXJDUHVGHQXHERSRUQRVORVVREUHGLFKRVGHVXVRQRQEUDGRVHSRUQXHVWURV
ILMRVHKHUHGHURVDVLELHQHVHJDQDQoLDVFRPPRORVFXHUSRV(TXHVHDPRV
SHFKHURVHSHFKHPRVWRGRV>HFDGDXQR@GHQRVHQXHVWURVILMRVHKHUHGHURVDWRGRV
ORVRWURV>TXHPRUDUHQ@ HQORVGLFKRVOXJDUHVHQODGLFKDYLOODFRQYRVHOGLFKR
>FRQoHMRHDOFDOGH@HRILoLDOHVHQWRGRVORVSHFKRVHGLQHURVHSHGLGRV>GHO5H\H
IDoLHQG@DVTXHQRVDFDHVoLHUHQDSDJDUHQODGLFKDYLOOD>RIXHUDGHHOODDO@ WHQRUH
HQODPDQHUDTXHYRVSHFKDUGHVVHJXQGTXHOR>KDYHGHVGHXVR@ HGHFRVWXQEUH
IDVWDDTXLXVDUGHVGHDTXLDGHODQWHHQQXHVWURHQoHUUDPLHQWRGHoLPDVHSULPLoLDV
TXHIDJDPRVHQODVGLFKDVSDUURFKLDVGRVROHPRVIDVHUIDVWDDTXLHQFDGDXQRGH
QXHVWURVOXJDUHVHQoHUUDUHGHVLQDUHSUHPLoLDUGHQRVHORVQXHVWURVDQWHoHVRUHV
VROLDQHVROHPRVIDVHU IDVWDDTXLVLQSUHPLDGHYRVHOGLFKRFRQoHMRH (3 rto.)H
DOFDOGHVHRILoLDOHVQRVORVVREUHGLFKRVHWRGRVORVTXHGHQRVYHQLHUHQHPRUDUHQ
HQORVOXJDUHVGRDJRUDQRVHFDGDXQRGHQRVPRUDPRVHPRUDUHPRV(RWURVLODV
QXHVWUDVGHKHVDVDSDUHDGDVHVHQQDODGDVHJDQDGDVGHQRVHGHORVQXHVWURV
DQWHoHVRUHVTXHODVD\DPRVVLQYRVHOGLFKRFRQoHMRHDOFDOGHVHRILoLDOHVHVLQ
YXHVWUDSUHPLDHTXHQRVDSURYHFKHPRVGHOORVSRUQRVHSRUQXHVWUDYR]DJRUDH
WRGRWLHQSRGHOPXQGRHHVRPHVPRTXHYRVHOGLFKRFRQoHMRTXHODVD\DGHVVLQ
SUHPLDVLQSDUWHGHQRVHGHFDGDXQRGHQRVYXHVWUDVGHKHVDVJDQDGDVHDSDUWDGDV
DJRUDHWRGRWLHQSRGHOPXQGR(TXDQWRORVPRQWHVEUDERVHH[LGRVHRWURVPRQWHV
FRPXoLUDVGHO5H\TXHORVD\DPRVHQRVDSURYHFKHPRVGHOORVHQVXVHUYLoLR
FRPXoDUDPHQWH(TXHQRVGHIHQGDGHVHDFRUUDGHVFRQODYR]GHOGLFKRVHQQRUUH\
GHOYXHVWURDSHOOLGRHDFRUURDVLFRPPRDYXHVWURVYHVLQRVHEDVDOORVGHO5H\DO
WLHQSRHDOPHVWHUFDGDTXHYRVHQELDUHPRVOODPDUSRUFRVDVQRVSXGLHUHPRV
GHIHQGHUORHQXHVWURVLQYXHVWUDDLXGDHVLSRUDYHQWXUDQRVORVVREUHGLFKRVGH
VXVRQRQEUDGRVRTXDOTXLHURTXDOHVTXLHUGHQRVHFDGDXQRGHQRVTXLVLHVHPRV
VDOOLUHVDOOLHUHPRVGHODGLFKDYHVLQGDGHQRQQRVTXLVLHVHPRVPDQWHQHUHXVDUHQ
HOODWRGRWLHQSRFRPPRGLFKRHVHFRQSOHQHJRDUGDQWRGRORTXHHQHVWDFDUWDVH
FRQWLHQHRWRUJDPRVTXHFDGDXQRGHQRVTXHYRVGHPRVHSDJHPRVDYRVHOGLFKR
FRQoHMRHDOFDOGHHRILoLDOHVTXHDJRUDVHGHVHVHDGHVGHDTXLDGHODQWHHQODGLFKD
YLOODSRUFDGD>XQDSHU@ VRQDGHFDGDXQRGHQRVSRUVLGRVPLOOPDUDYHGLVGHOD
PRQ>HGDTXHDJRUDFR@ UUHHQ&DVWLOODTXHIDVHQGLH]GLQHURVQRYHQHV>HOPDUDYHGL
SDUDHQ@D\XGDGHOPXURGHODGLFKDYLOODSRUSHQDHSRU>SRVWXUDVHSDUD@ PLHQWR
TXHFRQEXVWRIDVHPRVHSRQHPRVHODGLFKD>SHQDSDJDGD@ RQRQTXHEDODH
WHQJDHVHDILUPHWRGRORTXHGLFKRHV>VHJXQW@TXHHQHVWDFDUWDVHFRQWLHQH(HVR
PHVPRTXHVHDQREOLJDGRV>HWHQL@GRVGHSDJDUODGLFKDSHQDVLHQHOODFD\HUHDOD
GLFKDSHQDGHORVGLFKRVGRVPLOOPDUDYHGLVGHFDGDSHUVRQDDVLFRPPRQRV
RWRUJDPRVHREOLJDPRVQXHVWURVILMRVHQXHVWURVKHUHGHURVHORVTXHGHQRVYLQLHUHQ
HIXHUHQPRUD  (3 vto.)GRUHVHQDTXHOORVOXJDUHVGRQRVDJRUDPRUDPRVH
PRUDUHPRVGDTXLDGHODQWHHQODVGLFKDVDOGHDVHOXJDUHVHWLHUUDGH/HQL]HVXV
WHUPLQRV(DHVWRHQWUDPRVGHXGRUHVHSDGRUHVHILDGRUHVREOLJDGRDYRVHDWRGRV
QXHVWURVELHQHVPXHEOHVHUD\VHVSRUGRTXLHUTXHORVD\DPRVJDQDGRVHSRU
JDQDUGHDWHQHUHJRDUGDUHFXQSOLUHSJDUWRGRORTXHHQHVWDFDUWDVHFRQWLHQHWRGR
WLHQSRGHOPXQGRHSRUPDLRUFRQSOLPLHQWRHILUPH]DURJDPRVHSHGLPRVDWRGRVORV
DOFDOGHVMXUDGRVMXHVHVHMXVWLoLDVPHULQRVDOJXDVLOHVGHODVoLEGDGHVHYLOODVH
OXJDUHVGHOVHQQRULRGHOGLFKRVHQQRUUH\TXHHVWDFDUWDYLHUHQTXHQRVIDJDQDWHQHU
HJRDUGDUHFRQSOLUHSDJDUWRGRORTXHGLFKRHVVRODGLFKDSHQDGHORVGLFKRVGRV
PLOOPDUDYHGLVGHFDGDXQRGHQRVHQWRGRHSRUWRGRVHJXQGTXHHQHVWDFDUWDGLVH
HVHFRQWLHQHDJRUDHDWRGRWLHQSRGHOPXQGR(QRVHOGLFKRFRQoHMRHDOFDOGHVH
RILoLDOHVHVWDQGRDMXQWDGRVDFRQoHMRHQHOGLFKROXJDUFRPPRGLFKRHVRWRUJDPRV
HUHVoLELPRVDYRVORVGLFKRV3HUR<QQLJXHVFOHULJRH)XUWXQ<EDQQHVGH<EDUUHWD
H5RGULJR<YDQQHVGH<YDUURQGRH0DUWLQ<YDQQHVGH%DUUXWLDH3HGURGH$XVFDUULoD
H-XDQ%DOoH3HUR0RUWDOH6DQFKRGH*HVDOLEDUH-XDQdXULDH-XDQGH<JXULDH
,RKDQGH$UDQEXUXH6DQFKR<YDQQHVGH<VDVLJDQQDH-XDQGH*HEDUDH-XDQGH
$UDQJXL]H3DVFRDOG
2VLQDJDH-XDQG
2OHDJDH3HUR*DUoLDKLHUQRGHVWH-XDQ
G
2OHDJDD>*DUoLDGH6DUDWH@ H)XUWXQGH2UWXoDUPRUDGRUHVTXHVRGHVHQHO
DOG>HDGH*DUDJ@DUoDHHQHODOGHDGH8GDODHHQ+HUHYX]TXHWD>HHQ,VDVLJDQQD@H
HQ*XHVDOLEDUHHQ8ULEDUULHHQ2OHDJDWLHUUDH>VHQQRULRGHOGLFKR@ VHQQRUUH\
FRPPRGLFKRHVWRGRVORVVREUHGLFKRVH>FDGDXQRGH@YRVSRUQXHVWURVYHVLQRVGH
ODGLFKDYLOODFRQORVFXHUSRVHFRQ>WRGRV@ YXHVWURVELHQHVDVLPXHEOHVFRPPR
UD\]HVHFRQWRGRORTXHDEHGHVHDEUHGHVGHDTXLDGHODQWHFRPPRGLFKRHVHQ
DTXHOODPDQHUDHFRQODVFRQSXVLoLRQHVTXHGLFKDVVRQHQWRGRHSRUWRGRVHJXQG
TXHHQHVWDFDUWDVHFRQWLHQHHRWRUJDPRVGHYRVPDQWHQHUHGHYRVQRQ (4 rto.)
SDVDUQLQ\UFRQWUDORTXHGLFKRHVQLQFRQWUDDOJXQDFRVDGHOORQLQPDVDGHODQWH
GHVGHDJRUDQLQHQWLHQSRGHOPXQGRHGHYRVGDUQXHVWUDVD\XGDVFRQODYR]GHO
GLFKRVHQQRUUH\DVLFRPPRDQXHVWURVYHVLQRVHGHYRVGHIHQGHUFRQORVFXHUSRVH
FRQORTXHDEHGHVHQWRGRORTXHSXGLHUHPRVFRQODPHUoHGHDLXGDGHOGLFKRVHQQRU
UH\HGHORVVXVRILoLDOHV(QRVHOGLFKRFRQoHMRHDOFDOGHVHRILoLDOHVGHODGLFKDYLOOD
GH0RQGUDJRQHQRVORVGLFKRV3HUR<QLJHVFOHULJRH)XUWXQ<YDQQHVH5RGULJR
<YDQQHVH0DUWLQ<YDQQHVH3HURGH$XVFDUULoDH-XDQ9DOoH3HUR0RUWDOH-XDQGH
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PDUDYHGLVHVLHWHGLQHURVGHFRVWDVTXHIXHURQDFDWDVDGDVFRPPRGLFKRHV(GH
ORVPDUDYHGLVGHODVFRVWDVTXHDOWH>@IDUHGHVSHURVLFRQWUDHVWRDOJXQDFRVD
TXHVLHUHQGHVLURUDVRQDUSRUTXHORQRQGHYDGHVSDUWHV HQSODVDOGHTXHSDUHVFD
DQWH0LGHOGLDTXHOHHQSODVDUHGHVDTXLQVHGLDVVRSHQDGHVH\VoLHQWRVPDUDYHGLV
DGHVLUGHVXGHUHFKRH<RPDQGHOHR\UHOLEUDUFRPPRIDODVHSRUIXHURHSRU 
GHUHFKR(QRQIDJDGHVHQGHDOSRUQLQJXQDPDQHUDVRODGLFKDSHQDGHORV
VH\VoLHQWRVPDUDYHGLVDFDGDXQR(GHFRPPRHVWDPLFDUWDYRVIXHUHPRVWUDGDH
YRVHHOORVOHFXQSOLHUHGHVPDQGRVROD GLFKDSHQDDTXDOTXLHUHVFULYDQRSXEOLFR
TXHSDUDHVWRIXHUHOODPDGRTXHGHHQGHDOTXHYRVODPRVWUDUHWHVWLPRQLRVLJQDGR
FRQVXVLJQRSRUTXH<RVHSDHQFRPPRFXQSOLGHVPLPDQGDGR /DFDUWDOH\GD
GDGJHOD'DGDHQ*XDGDOIDUDVH\VGLDVGHPD\RHUDGHPLOOHWUHVLHQWRVHQRYHQWDH
WUHVDQQRV<R'RPLQJR)HUUDQGHVODILVHVFUHYLUSRUPDQGDGRGH$OIRQVR0DUWLQHV
QRWDULRGH&DVWLHOODSRU*DUoLD)HUUDQGHV0DQUULTXH
$OIRQVR0DUWLQHV(rubricado)'RPLQJR)HUUDQGHV(rubricado)

VHSWLHPEUH9DOODGROLG
3HGUR,RUGHQDD/RSH'tD]GH5RMDVPHULQRPD\RUHQ*XLS~]FRDREHGH]FD
ODFDUWDGHVXSDGUH$OIRQVR;,SRUODTXHFRQFHGtDD0RQGUDJyQODSRWHVWDGGHTXH
ODVSHUVRQDVYHQLGDVGHIXHUD\TXHFRQWUDLJDQGHXGDVHQODYLOODODVSDJXHQHQ
0RQGUDJyQ\UHVSRQGDQGHHOODVDQWHVXVMXHFHV
$00$,&5
&DUWDDELHUWD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOOR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[OV
'RQ3HGURSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUEHGH$OJHVLUDH
6HQQRUGH0ROLQD$YRV/RSH'LDVGH5RMDVPLRPHU\QRPD\RUHQHQ*XLSXVFDH
DORVPHU\QRVTXHSRU0LRSRUYRVDQGXGLHUHQDJRUDHGDTXLDGHODQWHHQODGLFKD
PHU\QGDGHDOSUHERVWHHDORVDOFDOOHVHRIILoLDOHVGH0RQGUDJRQ TXHDJRUDVRQR
VHDQGDTXLDGHODQWHRDTXDOTXLHURDTXDOHVTXLHUGHYRVTXHHVWDPLFDUWDYLHUHGHV
VDOXGHJUDoLD6HSDGHVTXHFRQFRQoHLRGHOGLFKRORJDUGH0RQGUDJRQPHHQELDURQ
PRVWUDUXQD FDUWDGHOUH\GRQ$OIIRQVRPLRSDGUHTXH'LRVSHUGRQHHVFULSWDHQ
SDSHOHVHHOODGDFRQVXVHHOORGHoHUDHQODVHVSDOGDVIHFKDHQHVWDJXLVD
9HU'RFXPHQWR
(DJRUDHOFRQoHLRGHOGLFKRORJDUGH0RQGUDJRQHQELDURQVHPHTXHUHOODUH
GLVHQTXHDOJXQRVGHYRVTXHOHVQRQJXDUGDLVQLQTXHUHGHVJXDUGDUODGLFKDFDUWD
GHVLHQGRTXHSXHVHOGLFKRUH\PLRSDGUHHVILQDGRTXHJHODQRQGHYH  GHV
JXDUGDUQLQGHYHQXVDUGHOODGDTXLDGHODQWH(SRUHVWDUDVRQTXHDQUHVoHELGRH
UHVoLEHQJUDQGDJUDYLRHDQSHUGLGRHPHQRVFDEDGRPXFKRGHORVX\RHHQELDURQPH
SHGLUPHUoHGTXH PDQGDV\ORTXHWRYLHVHSRUELHQ3RUTXHYRVPDQGRYLVWDHVWD
PLFDUWDTXHYHDGHVODGLFKDFDUWDGHOGLFKRUH\PLRSDGUHTXHOGLFKRFRQoHLRRDRWUR
SRUHOORVRSRUDTXHOORVDTXHHO IHFKRWDQQHYRVPRVWUDUHQHQHVWDUDVRQ
JXDUGDGJHODHFRQSOLGJHODHIDVHGJHODJXDUGDUHQWRGRHFRQSOLUFRPPRGHYHGHV
FRQWUDORVTXHWDOHVREOLJDoLRQHVILVLHURQRILVLHUHQFRPPRGLFKRHVHOHVIDOODUGHV\
HQHOGLFKRORJDUVHJXQGTXHHQHOODVHFRQWLHQH(QRQIDJDGHVHQGHDOVRSHQDGHOD
PLPHUoHGHGHVH\VoLHQWRVPDUDYHGLVGHVWDPRQHGDTXHVHXVDDFDGDXQR(GH
FRPPRHVWDPLFDUWD YRVIXHUHPRVWUDGDHORVXQRVHORVRWURVODFXQSOLHUHGHV
PDQGRVRODGLFKDSHQDDTXDOTXLHUHVFULYDQRSXEOLFRTXHSDUDHVWRIXHUHOODPDGR
TXHGHHQGHDOTXHYRVODPRVWUDUHWHVWLPR QLRVLJQDGRFRQVXVLJQRSRUTXH<R
VHSDHQFRPPRFXQSOLGHVPLRPDQGDGR/DFDUWDOH\GDGDGJHOD'DGDHQ9DOODGROLG
YH\QWHGLDVGHVHWLHQEUHHUDGHPLOOHWUHVLHQWRVH QRYHQWDHQXHYHDQQRV*DUoLD
3HUHVGH9DOODGROLGDOFDOOHGHO5H\R\GRUGHODVX$XGLHQoLDODPDQGRGDUSRUTXH
IXHDVVLOLEUDGRHQHO$XGLHQoLD(\R5X\)HUUDQGHV HVFULYDQRGHO5H\ODILV
HVFULYLUSRUVXPDQGDGR
$OIRQVR0DUWLQHV(rubricado)3DVFXDO%XH\(rubricado)

IHEUHUR%XUJRV
(QULTXH,,RWRUJD\FRQILUPDDODYLOODGH0RQGUDJyQWRGRVORVIXHURVXVRV
FRVWXPEUHV\SULYLOHJLRVRWRUJDGRVSRUVXVDQWHFHVRUHV
$00$,&5
&DUWDSORPDGD
3HUJDPLQR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[
&LWSRU*RURVDEHOSiJ
&LWSRU0DGLQDEHLWLDSiJ
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ(QUULTXHSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGRYDGH
0XUoLDGH-DKHQGHO$OJDUEH GH$OJHVLUDH6HQQRUGH0ROLQDSRUIDVHUELHQ
PHUoHGDOFRQoHMRHYHVLQRVHPRUDGRUHVGHODYLOODGH0RQGUDJRQHGHVXWHUPLQR
RWRUJDPRVOHVHFRQIILUPDPRVOHVWRGRVORVIXHURVHEXHQRVXVRV HEXHQDV
FRVWXQEUHVTXHDQORVTXHRYLHURQGHTXHXVDURQHDFRVWXQEUDURQHQWLHQSRGHORV
UH\HVRQGH1RVYHQLPRVHHQHOQXHVWURIDVWDDTXL(RWURVLOHVRWRUJDPRVH
FRQILUPDPRVWRGRVORVSUHYLOOHMRVHFDUWDVH VHQWHQoLDVHIUDQTXHVDVHOLEHUWDGHVH
JUDoLDVHPHUoHGHVHGRQDoLRQHVTXHWLHQHQGDGRVHFRQILUPDGRVGHOUH\GRQ
$OIRQVRQXHVWURSDGUHRGHOUH\GRQ)HUUQDQGRQXHVWURDYXHORTXH'LRVSHUGRQH
VLQWLUDQLDTXHOHVYDODQHOHVVHDQ JXDUGDGRVHQWRGRELHQHFRQSOLGDPHQWH
VHJXQGTXHHQHOORVHFRQWLHQH(GHIHQGHPRVILUPHPHQWHSRUHVWDQXHVWUDFDUWDR
SRUHOWUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRTXHDOJXQRQLQDOJXQRVQRQVHDQ
RVDGRVGHOHV\UQLQSDVDUFRQWUDHOORVQLQFRQWUDSDUWHGHOORVHQDOJXQGWLHQSRSRU
JHORVTXHEUDQWDUQLQPHQJXDUHQDOJXQDPDQHUD(VREUHHVWRPDQGDPRVDWRGRV
ORVFRQoHMRVRDOFDOOHVMXUDGRVMXHVHVMXVWLoLDVPHULQRV DOJXDVLOHVPDHVWUHVGH
ODVRUGHQHVSULRUHVFRPHQGDGRUHVHVXVFRPHQGDGRUHVDOFD\GHVGHORVFDVWLHOORVH
FDVDVIXHUWHVHDWRGRVORVRWURVRILoLDOHVHDSRUWHOODGRVGHODVoLEGDGHVHYLOODVH
ORJDUHVGHQXHVWURVUHJQRV HDORVDOFDOOHVHDOJXDVLOGHODGLFKDYLOODGH
0RQGUDJRQTXHDJRUDVRQRVHUDQGHDTXLDGHODQWHRDTXDOTXLHURDTXDOHVTXLHUGH
YRVTXHHVWDQXHVWUDFDUWDYLHUHQRHOWUDVODGRGHOODVLJQDGRFRPPRGLFKRHVTXHJX
DUGHQHFXQSODQHIDJDQJXDUGDUHFRQSOLUDOGLFKRFRQoHMRHYHVLQRVHPRUDGRUHV
HQODGLFKDYLOODGH0RQGUDJRQHGHVXWHUPLQRHVWDPHUoHGTXHOH1RVIDVHPRVH
TXHOHQRQYD\DQQLQSDVHQQLQFRQVLHQWDQ\UQLQSDVDUFRQWUDHOODQLQFRQWUDSDUWH
GHOODVRODSHQDHHQWDOOHVGLFKRVSUHYLOOHMRVHFDUWDVHHQFDGDXQRGHOORVVH
FRQWLHQHHGHPDVDHOORVHDORTXHRYLHVHQ1RVWRUQDULDPRVSRUHOORHGHPDV
RWURVLSRU TXDOTXLHURTXDOHVTXLHUSRUTXLHQILQFDUHGHORDVVLIDVHUFRQSOLU
PDQGDPRVDORPPHTXHHVWDQXHVWUDFDUWDPRVWUDUHRHOWUDVODGRGHOODVLJQDGR
FRPPRGLFKRHVTXHORVHQSODVHTXHSDUHVFDQDQWH1RVGRTXLHU1RVVHDPRVGHO
GLDTXHYRVHQSODVDUHQDTXLQVHGLDVVRSHQDGHVH\VoLHQWRVPDUDYHGLVGHVWD
PRQHGDXVXDODFDGDXQRDGHVLUSRUTXDOUDVRQQRQFXQSOHQQXHVWURPDQGDGR(
GHVWROHPDQGDPRVGDUHVWDQXHVWUDFDUWDVHOOD  GDFRQQXHVWURVHOORGHSORPR
FROJDGR'DGDHQODPX\QREOHoLEGDWGH%XUJRVVLHWHGLDVGHIHEUHURHUDGHPLOOH
TXDWURoLHQWRVHoLQFRDQQRV<R*RQoDOR*LOODILVHHVFULELUSRUPDQGDGRGHO5H\

*RQoDOR$OIIRQVR (rubricado),K>RDQ%HUQ@DOWYLVWD (rubricado)(SLVFRSXV
6DO"(rubricado)

IHEUHUR%XUJRV
(QULTXH,,DVHJXUDDODYLOODGH0RQGUDJyQTXHVHJXLUiSHUWHQHFLHQGRDOD
&RURQDUHDO\QRVHUiFHGLGDDQDGLH
$00$,&5
&DUWDDELHUWD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[
&LWSRU*RURVDEHOSiJV
&LWSRU*RURVDEHOSiJ
'RQ(QUULTXHSRUODJUDoLDGH'LRV5H\GH&DVWLOODG H/HRQGH7ROHGRGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH,DKHQGHO$OJDUEHGH $OJHVLUDH
6HQQRUGH0ROLQDDOFRQoHLRHDORVRPHVERQRVGH0RQGUDJRQVDOXGHJUDoLD
6HSDGHVTXHYLPRVYXHVWUDSHWLoLRQHQTXHQRVHQELDVWHVGHVLU TXHHVDGLFKDYLOOD
TXHIXHVLHQSUHGHOD&RURQDGHORVUH\HVRQGH1RVYHQLPRVHTXHIXHVHODQXHVWUD
PHUoHGGHODWRPDUSDUD1RVHSDUDODQXHVWUD&RURQDHTXHODQRQGLHVHPRVDRWUR
DOJXQRHTXHQRVSLGLDGHVSRUPHUoHGTXHOHVPDQGDVHPRVGDUQXHVWUDFDUWDSDUD
TXHYRVIXHVHDVLJXDUGDGRGDTXLDGHODQWH(1RVSRUHVWRHSRUYRVIDVHUPHUoHG
SRUPXFKRVHUYLoLRTXHDYHGHVIHFKRDORVGLFKRVUH\HVRQGH1RVYHQLPRVHD1RVH
QRVIDVHGHVGHFDGDGLDWRYLPRVORSRUELHQHPDQGDPRVTXHGDTXLDGHODQWHTXH
HVDGLFKDYLOODTXHVHDSDUD1RVHSDUDOD&RURQDGHORVQXHVWURVUHJQRVHDVHJX
UDPRVOHVGHODQRQGDUDRWURDOJXQR(VLSRUDYHQWXUDDOJXQRRDOJXQRVJDQDUHQ
QXHVWUDVFDUWDVRDOYDODHVHQTXHVHFRQWHQJDTXHOHVGDPRVHVD GLFKDYLOODROHV
IDVHPRVPHUoHGGHOODTXHODVREHGHVFDGHVHTXHQRVHQELHGHVUHTXHULUVREUHHOOR
SRUTXH1RVORVHSDPRVHOHVPDQGHPRVJXDUGDU HVWDPHUoHGTXHYRVIDVHPRV(
ORVXQRVHORVRWURVQRQIDJDGHVHQGHDOVRSHQDGHODQXHVWUDPHUoHG(GHVWRYRV
PDQGDPRVGDUHVWD QXHVWUDFDUWDVHOODGDFRQQXHVWURVHOORGHSORPRFROJDGR
'DGDHQODPX\QREOHoLEGDWGH%XUJRVYHLQWHHTXDWURGLDVGHIHEUHURHUDGHPLOO
HTXDWURoLHQWRVHoLQFRDQQRV(\R3HUR)HUUDQGHVGH6RULDODILVHVFULYLUSRU
PDQGDGRGHO5H\
(SLVFRSXVRYHWHQVH (rubricado)-RKDQ2ELVSRGH%DGDMRV (rubricado)3HUR
%HUQDOWYLVWD(rubricado))HUQDQW*RQoDOHVDUoH\GLDQR(rubricado)

IHEUHUR%XUJRV
(QULTXH,,FRQILUPDHOTXHODVDOGHDVGH8GDOD*DUDJDU]D*XHVDOLEDU\
8ULEDUULSHFKHQ\SDJXHQFRQODYLOODGH0RQGUDJyQWRGRVORVSHFKRVSHGLGRV\
IDVHQGHUDVTXHOHVSHUWHQHFHQ\VHPDQWHQJDQEDMRODMXULVGLFFLyQGHODGLFKDYLOOD
,QVHUWRHQGRFXPHQWR
$00$,&5
&RSLDVLPSOHGHOVLJOR;9;9,HQ$00$,/
3HUJDPLQR
&RUWHVDQD
[
'RQ(QUULTXHSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUEHGH$OJHVLUDH
6HQQRUGH0ROLQDD ORVPHU\QRVHDORVDOFDOOHVGHWLHUUDGH*XLSXVFDHDORV
DOFDOOHVHDORVPHU\QRVGHWLHUUDGH/HQLVTXHDJRUDVRQRVHUDQGHDTXLDGHODQWHHD
TXDOTXLHURDTXDOHVTXLHUGHYRVTXHHVWDQXHVWUDFDUWDYLHUHGHVRHOWUDVODGRGHOOD
VLJQDGRGHHVFULYDQRSXEOLFRVDOXWHJUDoLD6HSDGHVTXHHOFRQoHLRGH ODQXHVWUD
YLOODGH0RQGUDJRQVHQRVHQELDURQTXHUHOODUHGLVHQTXHORVSREODGRUHVGHODV
DOGHDVGH8GDODHGH*DUDJDUoDHGH*XHVDOLYDUUHGH8ULEDUULTXHVRQVXVYHVLQRV
GHJUDQWWLHQSRDFDHTXHSHFKDQFRQHOORVORVTXHOHVFDEHHQORVSHFKRVHGHUHFKRV
HIDVHQGHUDVTXHHOORVDQGHSHFKDUHTXHVHMXVJDQHPDQWLHQHQSRUHOIXHURHSRU
HODOFDOOHGHODGLFKDYLOODHTXHHVWRTXHORXVDURQHORDFRVWXQEUDURQDV\HQWLHQSR
GHOUH\GRQ$OIRQVRQXHVWURSDGUHTXH'LRVSHUGRQHHGHVSXHVDFD(TXHDJRUD
SRUTXDQWROHVIXHGLFKRTXHQRVTXHILVLHUDPRVPHUoHGDGRQ%HOWUDQGH*XHEDUD
QXHVWURYDVDOORGHODWLHUUDGH/HQLVTXHVHUHoHODQTXHHOGLFKRGRQ%HOWUDQRHO
TXHORRYLHUHGHYHHUSRUHOTXHTXHUULDVHHUFRQWUDHOORVHTXHQRQFRQVHQWLUDDORV
GHODVGLFKDVDOGHDVTXHVHDQYHVLQRVGHODGLFKDYLOODQLQTXHSHFKHQFRQHOORVHQ
ORVSHFKRVTXHVXHOHQSHFKDUQLQTXHVHMXGJXHQQLQVHPDQWHQJDQSRUHOVXIXHUR
QLQSRUHOVXDOFDOOHVHJXQWTXHORXVDURQHQWLHQSRGHOGLFKRUH\QXHVWURSDGUHIDVWD
DTXLFRPPRGLFKRHVSRUQDVREUHHOORHQEDUJRDOJXQR HTXHV\DV\RYLHVHQGH
SDVDUTXHUHVLELULDQHQHOORJUDQWGDQQRHTXHVHGHVSREODULDODGLFKDYLOODH
HQELDURQQRVSHGLUPHUoHGTXHPDQGDVHPRV\ORTXHWRYLHVHPRVSRUELHQ3RUTXH
YRVPDQGDPRVYLVWDHVWDQXHVWUDFDUWDRHOWUDVODGRGHOODVLJQDGRFRPPRGLFKRHV
TXHV\HQHOWLHQSRGHOUH\ GRQ$OIRQVRQXHVWURSDGUHTXH'LRVSHUGRQHH
GHVSXHVDFDORVGHODVGLFKDVDOGHDVGH8GDODHGH*DUDJDUoDHGH*XHVDOLYDUUHGH
8ULEDUU\IXHURQ YHVLQRVGHODGLFKDYLOODGH0RQGUDJRQHXVDURQSHFKDUHSDJDU
FRQHOORVHQORVSHFKRVHGHUHFKRVHIDVHQGHUDVTXHHOORVDYLDQGHSHFKDUH VH
MXGJDYDQHPDQWHQLDQSRUHOIXHURHSRUHODOFDOOHGHODGLFKDYLOODFRPPRGLFKRHV
TXHGHDTXLDGHODQWHTXHFRVWULQJDGHVHDSUHPLHGHVDORVGHODVGLFKDVDOGHDVHD
FDGDXQRVGHOORVTXHSHFKHQHXVHQFRQORVGHODGLFKDYLOODVHJXQWTXHXVDURQH
SHFKDURQHQHOWLHQSRSDVDGRHQRQFRQ VLQWDGHVDOGLFKRGRQ%HOWUDQQLQDRWUR
DOJXQRTXHORVSRQJDQHQEDUJRDOJXQGHQHOORFD1RVWHQHPRVSRUELHQTXHHQHVWR
TXHXVHQHQXQRVHJXQWTXHXVDURQHQHOGLFKRWLHQSRSDVDGRVHJXQWGLFKRHV(
ORVXQRVHORVRWURVQRQIDJDGHVHQGHDOVRSHQDGHODQXHVWUDPHUoHGHGH
VH\VoLHQWRVPDUDYHGLVGHVWDPRQHGDXVXDODFDGDXQRV\QRQSRUTXDOHVTXLHUGH
YRVTXHILQFDUGHORDV\FRQSOLUPDQGDPRVDORPPHTXHHVWDQXHVWUDFDUWDRHO
WUDVODGR GHOODVLJQDGRFRPPRGLFKRHVPRVWUDUHTXHYRVHQSODVHTXH
SDUHVFDGHVDQWH1RVIDVWDTXLQVHGLDVGHOGLDTXHYRVHQSODVDUHVRODGLFKDSHQD 
DFDGDXQRDGHVLUSRUTXDOUDVRQQRQFRQSOLGHVQXHVWURPDQGDGRHPDQGDPRVVR
ODGLFKDSHQDDTXDOTXLHUHVFULYDQRSXEOLFRTXHSDUDHVWRIXHUH OODPDGRTXHGH
HQGHDOTXHODPRVWUDUHWHVWLPRQLRVLJQDGRFRQVXVLJQRSRUTXH1RVVHSDPRVHQ
FRPPRFRQSOLGHVQXHVWURPDQGDGRHORVXQRVHORVRWURVQRQIDJDGHVHQGHDOVR
ODGLFKDSHQD'DGDHQODPX\QREOHoLEGDWGH%XUJRVYH\QWHTXDWURGLDVGHIHEUHUR
HUDGHPLOO HTXDWURoLHQWRVHoLQFRDQQRV<R3HUR%HUQDOWHODILVHVFULYLUSRU
PDQGDGRGHO5H\HSRUDOYDODHPDQGDPLHQWRGHOD5H\QD*DUoLD$OIRQVR3HUR
%HUQDOWHYLVWD

2FWXEUH%XUJRV
(QULTXH,,DXWRUL]DDODYLOODGH0RQGUDJyQSDUDTXHQRSDJXHDOSUHVWDPHUR
3HGUR*RQ]iOH]GH0HQGR]DPiVGHPLOPDUDYHGLVGHOSUpVWDPRSDUDUHSDUDPLHQWR
GHODFHUFD
,QVHUWRHQGRFXPHQWR
$00$,&5
&DUWDDELHUWD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
&RUWHVDQD
[
&LW*2526$%(/S
'RQ(QUULTXHSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH/HRQGH7ROHGRGH
*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH,DKHQGHO$OJDUEHGH$OJHVLUDH
6HQQRUGH0ROLQD$OFRQoHLRHDOFDOGHVHPHU\QRHRPHVEXHQRVGHODQXHVWUDYLOOD
GH0RQGUDJRQGH*XLSXVFRDVDOXWHJUDoLD6HSDGHVTXH1RVTXHIHVLPRVPHUoHGD
3HUR*RQoDOHVGH0HQGRoDQXHVWURYDVDOORHQTXHOHGLPRVSDUDHQWRGDVXYLGD
ODSUHVWDPHULDGH\GHODGLFKDYLOODFRQWRGDODUHQWDHGHUHFKRVTXHDODGLFKDSUHV
WDPHULDSHUWHQHVoHQVHJXQGTXHHVWRHRWUDVFRVDVPHMRUHPDVFRQSOLGDPHQWHHQ
XQDFDUWDGHPHUoHGTXH1RVGLPRVDOGLFKR3HUR*RQoDOHVHQ ODGLFKDUDVRQ(
SRUTXDQWRYRVHOGLFKRFRQoHMR1RVHQELDVWHVSHGLUPHUoHGHQODVSHWLoLRQHVTXH
1RVHQELDVWHVFRQYXHVWURVPDQGDGHURVTXHYRV IHVLHVHPRVPHUoHGGHODGLFKD
SUHVWDPHULDSDUDUHSDUDPLHQWRGHODoHUFD1RVSRUHQGHHSRUIDVHUELHQHPHUoHGD
YRVHOFRQoHLRH DOFDOGHVHRPHVEXHQRVGHODGLFKDYLOODGH0RQGUDJRQHSRU
TXDQWRHVQXHVWUDYROXQWDGTXHHOGLFKR3HUR*RQoDOHVQRQSRQJD\RILoLDOQLQ
SUHVWDPHURDOJXQRSDUDTXHFRJDHUHFDXGHSRUHOODGLFKDSUHVWDPHULDWHQHPRV
SRUELHQHHVODQXHVWUDPHUoHGTXHGHGHVHSDJDGHVDOGLFKR3HUR*RQoDOHVRDO
TXHORRYLHUHGHUHFDEGDUSRUHOFDGDDQQRSRUODGLFKDSUHVWDPHULDPLOOPDUDYHGLVH
QRQPDV(GDUJHORVHSDJDUJHORVHQFDGDDQQRFRPPR GLFKRHVELHQH
FRQSOLGDPHQWHHQJXLVDTXHYRVQRQPHQJXHHQGHQLQJXQDFRVD(YRVGDQGRJHORV
FRQHVWDQXHVWUDFDUWDPDQGDPRVHGHIHQGHPRVDOGLFKR3HUR*RQoDOHVRDOTXH
ORRYLHUHGHUHFDEGDUSRUHOTXHQRQSRQJDQ\SUHVWDPHURQLQJXQRQLQYRVIDJDQ
RWUDSUHPLDQLQSUHQ GLDDOJXQDTXDQWRSRUODGLFKDUDVRQ(TXHYRVQRQYD\DQ
QLQSDVHQFRQWUDHVWDGLFKDPHUoHGTXHYRVIDVHPRVHQXHVWUDYROXQWDGHVTXHOHGH
GHVHSDJXHGHVHQFDGDDQQRSRUODGLFKDSUHVWDPHULDPLOOPDUDYHGLVHQRQPDV
FRPPRGLFKRHV(V\HOGLFKR3HUR*RQoDOHVRRWURDOJXQR HQVXQRQEUHYRV
TXLVLHVHQ\URSDVDUFRQWUDHOORHYRVIHVLHVHQDOJXQDSUHPLDRSUHQGLDSRUODGLFKD
UDVRQPDQGDPRVDTXDOHVTXLHUPHU\QVTXHSRU1RVDQGRYLHUHQHQWLHUUDGH$ODYD
HGH*XLSXVFRDDJRUDHGHDTXLDGHODQWHTXHJHORQRQFRQVLHQWDQHTXHYRV
DQSDUHQHGHILHQGDQFRQ HVWDGLFKDPHUoHGTXHYRVIDVHPRV(ORVXQRVHORV
RWURVQRQIDJDQHQGHDOSRUQLQJXQDPDQHUDVRSHQDGHODQXHVWUD0HUoHGHGH
VH\VLHQWRVPDUDYHGLVGHVWDPRQHGDXVXDODFDGDXQRGHOORVVLQRQSRUTXDOTXLHU
GHOORVSRUTXLHQILQFDUGHORDVLIDVHUHFRQSOLUPDQGDPRVDYRVHOGLFKR FRQoHMRH
RILoLDOHVRDRWURTXDOTXLHUHQYXHVWUDYRVHVWDQXHVWUDFDUWDPRVWUDUHTXHORV
HQSODVHGHVTXHSDUHVFDQDQWH1RVGRTXLHUTXH1RVVHDPRV GHOGLDTXHORV
HQSODVDUHGHVDTXLQVHGLDVVRODGLFKDSHQDDFDGDXQRDGHVLUSRUTXDOUDVRQQRQ
FXQSOHQQXHVWUR0DQGDGR(PDQGDPRVVROD GLFKDSHQDDTXDOTXLHUHVFULYDQR
SXEOLFRTXHSDUDHVWRIXHUHOODPDGRTXHGHGHOORWHVWLPRQLRVLJQDGRFRQVXVLJQR
SRUTXH1RVVHSDPRVHQFRPPR VHFXPSOHQXHVWUR0DQGDGR'DGDHQODPX\
QREOHoLEGDWGH%XUJRVVHOODGDFRQQXHVWUR6HOORGHODSRULGDWYH\QWHHVLHWHGLDVGH
RWXEUHHUDGHPLOOHTXDWURoLHQWRVHoLQFRDQQRV<R3HUR)HUUDQGHVODILVHVFULYLU
SRUPDQGDGRGHO5H\

""RFWXEUH9DOODGROLG
3HGUR,UDWLILFDODFRQILUPDFLyQKHFKDSRU$OIRQVR;,D0RQGUDJyQGHOSULYLOHJLR
GHXVDUHO)XHURGH9LWRULD
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHOVHOORGHSORPR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[OV
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ3HGURSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH7ROHGRGHMDHQGH*DOOLVLDGH6HYLOODGH&RUGR  YDGH
0XUoLDGH-DKHQGHO$OJDUYHGH$OJHVLUDH6HQQRUGH0ROLQDYLXQDFDUWDGHOUH\
GRQ$OIRQVRPLRSDGUHTXH'LRVSHUGRQHHVFULSWD HQSHUJDPLQRGHFXHURH
VHHOODGDFRQVXVHHOORGHSORPRFROJDGRIHFKDHQHVWDJXLVD
9HUGRFXPHQWR
(JRUDHOFRQoHMRHORVRPHVEXHQRVGHOGLFKRFRQoHMRGH 0RQGUDJRQ
HQELDURQPHSHGLUPHUoHGTXHOHVFRQILUPDVVHODGLFKDFDUWDHTXHODPDQGDVVH
JXDUGDU(<RHOVREUHGLFKRUH\GRQ3HGURSRU OHVIDVHUELHQHPHUoHGWRYHORSRU
ELHQHFRQIILUPROHVODGLFKDFDUWDHPDQGRTXHOHVYDODHOHVVHDJXDUGDGDHQWRGRH
VHJXQGTXHHQHOODVHFRQWLHQHHGHIILHQGRILUPHPHQWHTXHQLQJXQRQLQQLQJXQRV
QRQVHDQRVDGRVGHOHV\UQLQGHOHVSDVVDUFRQWUDHOODQLQFRQWUDQLQJXQDFRVDGHOR
TXHHQHOOD GLVHSRUJHODTXHEUDQWDUQLQPHQJXDUHQQLQJXQDPDQHUD(D
TXDOTXLHURTXDOHVTXLHUTXHFRQWUDHOOROHVIXHVVHHOHVSDVVDVVHSHFKDUPH\DQHQ
SHQDPLOOPDUDYHGLVGHVWDPRQHGDTXHVHDJRUDXVDHDOGLFKRFRQoHMRGH
0RQGUDJRQRDTXLHQVXERVWRYLHVVHWRGRHOGDQQRHHOPHQRVFDERTXHSRU HQGH
UHVVHELHVVHQGREODGR(GHVWROHVPDQGHGDUHVWDPLFDUWDVHHOODGDFRQPLRVHHOOR
GHSORPRFROJDGR'DGDHQODV&RUWHVGH9DOODGROLGVH\VGLDVGHRWXEUHHUDGHPLOO
HTXDWURoLHQWRVH>@DQQRV<R5X\)HUUDQGHVODILVHVFULYLUSRUPDQGDGRGHO5H\
$OIIRQVR$UoHYLVWD(rubricado)3DVFXDO%XH\(rubricado)

VHSWLHPEUH7RUR
(QULTXH,,FRQILUPDDODYLOODGH0RQGUDJRQFLHUWRVWpUPLQRVTXHOHVVRQ
RFXSDGRVSRUORVYHFLQRVGH/pQL]
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ(QUULTXHSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGHOHRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH
0XUoLDGH-DKHQGHO$OJDUEHGH $OJHVLUDH6HQQRUGH0ROLQDYLHPRVXQDFDUWD
GHOUH\GRQ$OIRQVRQXHVWURSDGUHTXH'LRVSHUGRQHHVFULSWDHQSHUJDPLQRGH
FXHURHVHHOODGDFRQVXVHHOORGHSORPRFROJDGRIHFKDHQHVWDJXLVD
9HUGRFXPHQWR
(DJRUDHOFRQoHLRHRPHVEXHQRVGHODGLFKDYLOODGH0RQGUDJRQ
HQELDURQQRVSHGLUPHUoHGTXHOHVFRQ  ILUPDVHPRVHVWDGLFKDFDUWDHJHOD
PDQGDVHPRVJXDUGDU(1RVHOVREUHGLFKRUH\GRQ(QUULTXHSRUOHVIDVHUELHQH
PHUoHGWRYLHPRVORSRUELHQHFRQILUPDPRVJHODHPDQGDPRVTXHOHVYDODHVHD
JXDUGDGDHQWRGRELHQHFRQSOLGDPHQWHVHJXQWTXHHQHOODVHFRQWLHQHHVHJXQWTXH
OHVIXHJXDUGDGDHQWLHQSRGHOGLFKRUH\QXHVWURSDGUH(GHIHQGHPRVILUPHPHQWH
TXHDOJXQRQLQDOJXQRVQRQVHDQRVDGRVGHOHV\UQLQSDVDUFRQWUDODGLFKDFDUWDQLQ
FRQWUDORTXHHQHOODVHFRQWLHQHHQDOJXQW WLHQSRSRUDOJXQDPDQHUDSDUDJHOD
TXHEUDQWDUQLQPHQJXDUHQDOJXQDFRVDTXHTXDOTXLHUTXHORILVLHVHDYULDQXHVWUD
\UDHGHPDVSHFKDUQRV\DODSHQDTXHHQODGLFKDFDUWDVHFRQWLHQHHDOFRQoHLRH
RPHVEXHQRVGHODGLFKDYLOODGH0RQGUDJRQRDTXLHQVXERVWRYLHVHWRGRVORV
GDQQRVHPHQRVFDERVTXHSRUHQGHUHVoLELHVHQGREODGRV(GHVWROHVPDQGDPRV
GDUHVWDQXHVWUDFDUWDVHHOODGDFRQQXHVWURVHHOORGHSORPRFROJDGR'DGDHQODV
&RUWHV GH7RURTXDWURGLDVGHVHWLHQEUHHUDGHPLOOHTXDWURoLHQWRVHQXHYH
DQQRV<R*RQoDOR*LOODILVHHVFULYLUSRUPDQGDGRGHO5H\
-RKDQQHV (rubricado)3HUR5RGULJXHVYLVWD (rubricado)-RKDQ)HUUDQGHV
(rubricado)

VHSWLHPEUH7RUR
(QULTXH,,FRQILUPDHOTXHODVDOGHDVGH8GDOD*DUDJDU]D*XHVDOLEDU\
8ULEDUULSHFKHQ\SDJXHQFRQODYLOODGH0RQGUDJyQWRGRVORVSHFKRVSHGLGRV\
IDVHQGHUDVTXHOHVSHUWHQHFHQ\VHPDQWHQJDQEDMRODMXULVGLFFLyQGHODGLFKDYLOOD
$00$,&5
&RSLDVLPSOHGHOVLJOR;9;9,HQ$00$,/
3HUJDPLQR
&RUWHVDQD
[
&LWSRU*RURVDEHOSiJ
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ(QUULTXHSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGHOHRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH 
0XUoLDGH-DKHQGHO$OJDUEHGH$OJHVLUDH6HQQRUGH0ROLQDYLHPRVXQDQXHVWUD
FDUWDHVFULSWDHQSDSHOHVHHOODGDFRQQXHVWURVHHOORGHoHUDHQODV HVSDOGDVTXH
1RVRYLHPRVPDQGDGRGDUDOFRQoHLRHRPHVEXHQRVGHODQXHVWUDYLOODGH
0RQGUDJRQIHFKDHQHVWDJXLVD
9HUGRFXPHQWR
(DJRUDHOFRQoHLRHRPPHVEXHQRVGHODGLFKDYLOODGH0RQGUDJRQ
HQELDURQQRVSHGLUPHUoHGTXHOHVFRQILUPDVHPRVHVWDGLFKDQXHVWUDFDUWDHJHOD
PDQGDVHPRVJXDUGDU(1RVHOVREUHGLFKRUH\GRQ(QUULTXHSRUOHVIDVHUELHQH
PHUoHGWRYLHPRVORSRUELHQHFRQILUPDPRVJHOD HPDQGDPRVTXHOHVYDODHVHD
JXDUGDGDHQWRGRELHQHFRQSOLGDPHQWHVHJXQWTXHHQHOODVHFRQWLHQH(
GHIHQGHPRVILUPHPHQWHTXHDOJXQRQLQ DOJXQRVQRQVHDQRVDGRVGHOHV\UQLQ
SDVDUFRQWUDODGLFKDFDUWDQLQFRQWUDORTXHHQHOODVHFRQWLHQHHQDOJXQWWLHQSRSRU
DOJXQDPDQHUDSDUDJHODTXHEUDQWDUQLQPHQJXDUHQDOJXQDFRVDFDTXDOTXLHU
TXHORIHVLHVHDYULDQXHVWUD\UDHGHPDVSHFKDUQRV\DODSHQD TXHHQODGLFKD
FDUWDVHFRQWLHQHHDOFRQoHLRHRPHVEXHQRVGHODGLFKDYLOODGH0RQGUDJRQRD
TXLHQVXERVWRYLHVHWRGRVORV GDQQRVHPHQRVFDERVTXHSRUHQGHUHVoLELHVHQ
GREODGRV(GHVWROHVPDQGDPRVGDUHVWDQXHVWUDFDUWDVHHOODGDFRQQXHVWURVHHOOR
GHSORPRFROJDGR'DGDHQODV&RUWHVGH7RURTXDWURGLDVGHVHWLHQEUHHUDGHPLOO
HTXDWURoLHQWRVHQXHYHDQQRV <R*RQoDOR*LOODILVHHVFULYLUSRUPDQGDGRGHO
5H\
-RKDQ0DUWLQHV (Rubricado)3HUR5RGULJXHVYLVWD (Rubricado)-RKDQ
)HUUDQGHV(Rubricado)

MXOLR9DOODGROLG
(QULTXH,,FRQFHGHDODYLOODGH0RQGUDJyQODH[HQFLyQGHSDJDUORV
PDUDYHGtVDQXDOHVTXHKDEtDGHGDUGHOSHGLGRSRUORVVHUYLFLRVSUHVWDGRVDOD
&RURQDUHDO
,QVHUWRHQGRFXPHQWR
$00$,&5
&DUWDDELHUWD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[
&LWSRU*RURVDEHOSiJ
&LWSRU0DGLQDEHLWLDSiJ
&LUSRU2UHOOD5pJLPHQSiJ
(QHOQRQEUHGH'LRV3DGUHH)LMRH(VSLULWX6DQWRTXHVRQWUHVSHUVRQDVHXQ
'LRVYHUGDGHURTXHYLYHHUHJQDSRUVLHQSUHMDPDVHGHOD%LHQDYHQ  WXUDGD
9LUJHQ*ORULRVD6DQWD0DULDVXPDGUHDTXLHQ1RVWHQHPRVSRU6HQQRUDHSRU
$ERJDGDHQWRGRVQXHVWURVIHFKRVHDRQUUDHDVHUYLoLRGHWRGRVORVVDQWRVGHOD
&RUWHoHOHVWLDOSRUTXHWRGDVODVFRVDVTXH'LRVILVRQDVoHUIHQHVoHQTXDQGR(O
WLHQHSRUELHQHTXDQWRDODYLGDGHVWHPXQGRFDGDXQDKDVXWLHQSRHVXFXUVR
VDELGRHQRQILQFDRWUDFRVDTXHILQQRQD\DVDOYR'LRVTXHQXQFDRYRFRQPLHQoR
QLQDYUDILQHDVHPHMDQoDGH(ORUGHQRORVDQJHOHVHOD&RUWH&HOHVWLDOHFRPPR
TXLHUTXHTXLVRTXHRYLHVHQFRPLHQoRSHURQRQTXLVRTXHRYLHVHQILQHTXHGXUDVHQ
VLHQSUHHSRUTXHWRGRVORVUH\HVVHGHYHQPHQEUDUGHDTXHO5HJQRDGRDQGH\U
GDUUDVRQGHORTXH'LRVHQHVWHPXQGROHVDFRPHQGRSRUTXLHQUHJQDUHFX\RORJDU
WLHQHQSRUORTXDOVRQWHQXGRVGHIDVHUELHQSRUVXDPRUHSRUTXHDOHVWDGRGHORV
UH\HVHVGDGRGHQREOHVoHUHIDVHUJUDoLDHPHUoHGSRUTXHVHSXHEOHQHYDODQPDVH
VHDQPDVRQUUDGRVHOORVHORVTXHHQHOODVPRUDUHQHSRUHQGH1RVFDWDQGRHVWR
TXHUHPRVTXHVHSDQSRUHVWHQXHVWURSUHYLOOHJLRWRGRVORVRPPHVTXHDJRUDVRQH
VHUDQGHDTX\DGHODQWHHFRPPR1RVGRQ(QUULTXHSRUODJUDoLDGH 'LRV5H\GH
&DVWLHOODGH7ROHGRGH/HRQGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH
-DKHQGHO$OJDUEHGH$OJHVLUDH6HQQRUGH0ROLQDUHJQDQWHHQXQRFRQODUH\QD
GRQQD-RKDQDPLPXJHUHFRQQXHVWURILMRHOLQIDQWHGRQ,RKDQSULPHURKHUHGHURHQ
ORVUHJQRVGH&DVWLHOODHGH/HRQSRUFRQRoHUDYRVHOFRQoHMRHORVRPHVERQRV
YHVLQRVHPRUDGRUHVHQODQXHVWUDYLOODGH0RQGUDJRQTXHQXHVWUDOHDOWDGHILDQoD
HQYRVIDOODPRVHQFDEWHQHUHDQSDUDUHGHIHQGHUODGLFKDQXHVWUDYLOODSDUDQXHVWUR
VHUYLoLRHSRUYRVGDUJDODUGRQGHVWDOHDOWDGTXHHQYRVIDOODPRVVLHQSUH(SRUYRV
IDVHUELHQHPHUoHGGHYRVTXLWDUHTXLWDPRVYRVSDUDDJRUDHSDUDVLHQSUHMDPDV
WRGRVORVVH\VPLOOHTXLQLHQWRVPDUDYHGLVTXHQRVDYHGHVDGDUHQFDGDDQQRFRQ
SHGLGRHQORJDUGHPRQHGDVHQWDOPDQHUDTXHYRVORVQXQFDGHPDQGHPRV1RVQLQ
RWURDOJXQRSRU1RVHQDOJXQWWLHQSRHSRUDOJXQDPDQHUD(VREUHHVWRPDQGDPRVD
ORVQXHVWURVDUUHQGDGRUHVHFRJHGRUHVHVREUHFRJHGRUHVTXHDQGHFRJHUHGH
UHFDEGDUHQUHQWDRHQILHOGDWRHQRWUDPDQHUDTXDOTXLHUDJRUDHGHDTXLDGHODQWHORV
QXHVWURVSHFKRVHGHUHFKRVTXHYRVQRQ GHPDQGHQDJRUDQLQGHDTXLDGHODQWH
ORVGLFKRVORVGLFKRVVH\VPLOOHTXLQLHQWRVPDUDYHGLVTXHQRVDYHGHVDGDUGHFDGD
DQQRGHOGLFKRSHGLGRHQOXJDUGHPRQHGDVVHJXQWGLFKRHVHYRVIDJDQSUHPLDVQLQ
DILQFDPLHQWRVVREUHHOORQLQYRVFRPHQQLQYRVSUHQGHQQLQJXQRVQLQDOJXQRVGH
YXHVWURVELHQHVSRUODGLFKDUDVRQQRQYRVVHDGHVWHQXGRVGHJHORVSDJDUQLQGHORV
UHFXGLUFRQHOORV(VREUHHVWRPDQGDPRVD5R\ 'LDVGH5RMDVQXHVWURPHU\QR
PD\RUHQ*XLSXVFRDHDOPHU\QRRPHU\QRVTXHSRU1RVRSRUHODQGXGLHUHQHQOD
GLFKDPHU\QGDWHDRWURVTXDOHVTXLHUPHU\QRRPHU\QRVTXHIXHUHQGHDTXLDGHODQWH
HQODGLFKDPHU\QGDWHDWRGRVORVDOFDOOHVMXUDGRVMXHVHVMXVWLoLDVPHU\QRVH
DOJXDVLOHVHRWURVRILoLDOHVTXDOHVTXLHUGHWRGDVODVoLEGDGHVHYLOODVHOXJDUHVGHORV
QXHVWURVUHJQRVTXHDJRUDVRQRVHUDQGHDTXLDGHODQWHDTXDOTXLHURDTXDOHV  
TXLHUGHOORVTXHHVWHQXHVWURSUHYLOOHJLRYLHUHQRHOWUDVODGRGHHOVLJQDGRGH
HVFULYDQRSXEOLFRTXHYRVGHILHQGDQHDQSDUHQFRQHVWDPHUoHGTXH1RVYRV
IDVHPRV(TXHQRQFRQVLHQWDQTXHDOJXQRQLQDOJXQRVYRVYD\DQQLQSDVHQFRQWUD
HOORQLQFRQWUDSDUWHGHOORSDUDYRVODTXHEUDQWDUQLQPHQJXDUHQDOJXQWWLHQSRSRU
DOJXQDPDQHUD(TXDOTXLHURTXDOHVTXLHUTXHORIHVLHVVHQRFRQWUDSDUWHGHOORYRV
IXHVVHQRSDVDVHQDYULDQQXHVWUD\UDHSHFKDUQRV\DQHQSHQDGLHV PLOO
PDUDYHGLVGHODEXHQDPRQHGDSRUFDGDYHJDGDTXHFRQWUDHOODRFRQWUDSDUDGHOOD
YRVIXHVHQRSDVDVHQHDYRVHOGLFKRFRQoHMRHRPHVERQRVRDTXLHQYXHVWUDERV
WRYLHVVHWRGRVORVGDQQRVHPHQRVFDERVTXHSRUHQGHUHVoLELHVHGHVGREODGRV(
GHPDVSRUTXDOTXLHURTXDOHVTXLHUSRUTXLHQILQFDUGHORDV\IDVHUHFRQSOLU
PDQGDPRVDORPPHTXHHVWHQXHVWURSUHYLOOHJLRPRVWUDUHRHOWUDVODGRGHHOVLJQDGR
FRPPRGLFKRHVTXHORVHQSODVHTXH ORVHQSODVHTXHSDUHVFDQDQWH1RVGHOGLD
TXHORVHQSODVDUHDTXLQVGLDVSULPHURVVLJXLHQWHVVRSHQDGHVH\VoLHQWRV
PDUDYHGLVGHVWDPRQHGDXVXDODFDGDXQRDGHVLUSRUTXDOUDVRQQRQFXQSOHQ
QXHVWURPDQGDGR (GHVWR YRVPDQGDPRVGDUHVWHQXHVWURSUHYLOOHJLRURGDGRH
VHHOODGRFRQQXHVWURVHHOORGHSORPR)HFKRHOSUHYLOOHJLRHQ9DOODGROLGRFKRGLDVGH
MXOOLRHUDGHPLOOHTXDWURoLHQWRVHGRVHDQQRV

DJRVWR%XUJRV
-XDQ,FRQILUPDD0RQGUDJyQHOSULYLOHJLRGH$OIRQVR;,VREUHODVYHQHUDVGHOD
YLOOD\WRPDUGHORVERVTXHVHOFRPEXVWLEOHQHFHVDULR
,QVHUWRHQGRFXPHQWR
$00$,/
&DUWDSORPDGD
&XDWURKRMDVGHSHUJDPLQRFRQFXELHUWDVGHOPLVPRPDWHULDOHKLORVGHVHGDDIDOWDGHOVHOORGH
SORPR
*yWLFDOLEUDULD
[
&LWSRU*RURVDEHOSiJ
/1 rto.)6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLD
GH'LRV5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH
0XUoLDGH,DKHQGHO$OJDUYHGH$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQD
9LPRVXQDFDUWDGHOUH\GRQ$OIRQVRQXHVWURTXDUWRDYXHORHVFULSWDHQSHUJDPLQRGH
FXHURHVHOODGDFRQVXVHOORGHSORPRFROJDGRGHODTXDOVXWHQRUHVHVWHTXHVH
VLJXH
9HUGRFXPHQWR
(1 vto.)(DJRUDHOGLFKRFRQoHMRGH0RQGUDJRQHQELDURQQRVSHGLUPHUoHGTXH
OHVFRQILUPDVHPRVODVREUHGLFKDFDUWDHJHODPDQGDVHPRVJXDUGDUHQWRGRVHJXQG
TXHHQHOODVHFRQWLHQH(1RVHOVREUHGLFKRUH\GRQ,RKDQSRUIDVHUELHQHPHUoHG
DOGLFKRFRQoHMRFRQILUPDPRVOHODGLFKDFDUWDHPDQGDPRVTXHOHVYDODHOHVVHD
JXDUGDGDHFRQSOLGDHPDQWHQLGDHQWRGRELHQHFRPSOLGDPHQWHVHJXQGTXHHQHOOD
VHFRQWLHQHHVHJXQGTXHOHVIXHJXDUGDGRIDVWDDTXL(SRUHVWDQXHVWUDFDUWDRSRU
HOWUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRPDQGDPRVHGHIHQGHPRVILUPHPHQWH
TXHDOJXQRQLQDOJXQRVQRQVHDQRVDGRVGHOHV\UQLQGHOHVSDVDUFRQWUDOD
VREUHGLFKDFDUWDQLQFRQWUDSDUWHGHOODHQDOJXQDPDQHUDFDTXDOTXLHURTXDOHVTXLHU
TXHORILVLHVHQDEULDQODQXHVWUD\UDHSHFKDUQRV\DQODSHQDHQODGLFKDFDUWD
FRQWHQLGDFDGDXQRSRUFDGDYHJDGDTXHFRQWUDHOORIXHVHQHGHPDVDOGLFKRFRQoHMR
RDTXLHQVXYRVWRYLHVHWRGRVORVGDSQRVHORVPHQRVFDERVTXHSRUHQGH
UHVoLYLHVHQGREODGRV(GHVWRYRVPDQGDPRVGDUHVWDQXHVWUDFDUWDHVFULSWDHQ
SHUJDPLQRGHFXHURHVHOODGDFRQQXHVWURVHOORGHSORPRFROJDGR'DGDHQODPX\
QREOHoLEGDGGH%XUJRVHQODV&RUWHVTXLQVHGLDVGHDJRVWRHUDGHPLOOH
TXDWURoLHQWRVHGLHVHVLHWHDQQRV<R$OIRQVR6DQFKHVODILVHHVFUHYLUSRUPDQGDGR
GHO5H\
(2 rto.),RKDQ)HUQDQGHV$OYDUWKHVRUHUR$OIRQVR0DUWLQHV*RQoDOR/RSHV

$JRVWR%XUJRV
-XDQ,FRQILUPDXQDFDUWDGH(QULTXH,,SDUDTXHODYLOODGH0RQGUDJyQQR
SDJXHPiVGHPLOPDUDYHGLVDOSUHVWDPHUR3HGUR*RQ]iOH]GH0HQGR]D
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
&RUWHVDQD
[
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
GH,DKHQGHO$OJDUYHGH$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQDYLPRV
XQDFDUWDGHOUH\GRQ(QUULTXHQXHVWURSDGUHTXH'LRVSHUGRQHHVFULWDHQSDSHOH
VHOODGDFRQVXVHOORGHODSRULGDWHQODVHVSDOGDVGHODTXDOVXWHQRUHVHVWHTXHVH
VLJXH
9HUGRFXPHQWR
(DJRUDHOGLFKRFRQoHLRSHGLR1RVPHUoHGTXHOHVFRQILUPDVHPRVODVREUH
GLFKDFDUWDHODGLFKDPHUoHGHQHOODFRQWHQLGDHJHODPDQGDVHPRVJXDUGDUHQWRGR
VHJXQGTXHHQHOODVHFRQWHQLD(1RVHOVREUHGLFKRUH\GRQ,RKDQSRUIDVHUELHQ
HPHUoHGDOGLFKRFRQoHLRFRQILUPDPRVOHODGLFKDFDUWDHODGLFKDPHUoHGHQHOOD
FRQWHQLGD(PDQGDPRVTXHOHYDODHOHVHDJXDUGDGDHFRQSOLGDHPDQWHQLGDHQ
WRGRELHQHFRQSOLGDPHQWHVHJXQGTXHHQHOODVHFRQWLHQHHVHJXQGTXH PHMRUH
PDVFRQSOLGDPHQWHOHIXHJXDUGDGDIDVWDDTXL(SRUHVWDQXHVWUDFDUWDRSRUHO
WUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRPDQGDPRVHGHIHQGHPRVILUPHPHQWH
TXHDOJXQRQLQDOJXQRVQRQVHDQRVDGRVGHOHV\UQLQGHOHVSDVDUFRQWUDODVREUH
GLFKDFDUWDHFRQWUDODGLFKDPHUoHG HQHOODFRQWHQLGDQLQFRQWUDSDUWHGHOODHQ
DOJXQDPDQHUD(TXDOTXLHURTXDOHVTXLHUTXHORILVLHVHDYUDQODQXHVWUD\UDHSHFKDU
1RV\DQODVSHQD HQODGLFKDFDUWDFRQWHQLGDFDGDXQRSRUFDGDYHJDGDTXH
FRQWUDHOORIXHVHQ(GHPDVDOGLFKRFRQoHMRRDTXLHQVXYRVWRYLHVHWRGRV ORV
GDQQRVHORVPHQRVFDERVTXHSRUHQGHUHVoLELHVHQGREODGRV(GHVWROHV
PDQGDPRVGDUHVWDQXHVWUDFDUWDHVFULSWDHQSHUJDPLQRGHFXH URHVHOODGDFRQ
QXHVWUR6HOORGHSORPRFROJDGR'DGDHQODV&RUWHVTXH1RVPDQGDPRVIDVHUHQOD
PX\QREOHoLEGDWGH%XUJRVTXLQVH GLDVGH$JRVWRHUDGHPLOOHTXDWURoLHQWRVH
GLHVHVLHWHDQQRV<R'LHJR)HUUDQGHVODILVHVFULYLUSRUPDQGDGRGHO5H\-RKDQ
)HUUDQGHV(Rubricado)3HUR6DQFKHVYLVWD(Rubricado)
127$6
(QHOUHYHUVRGHOGRFXPHQWRVHOHH$OYDU0DUWLQHV (Rubricado)7KHVRUHUR (Rubricado)$OIRQVXV
(Rubricado)

$JRVWR%XUJRV
-XDQ,FRQILUPDDODYLOODGH0RQGUDJyQODSHUWHQHQFLDDOD&RURQD5HDO
&RQILUPDQGRGHHVWDIRUPDODDQWLJXDSHUWHQHQFLDGHODYLOODDOD&RURQD
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
&RUWHVDQD
[
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLDGH'LRV
UH\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
GH,DKHQGHO$OJDUYHGH$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQD9LPRV
XQDFDUWDGHOUH\GRQ(QUUL TXHQXHVWURSDGUHTXH'LRVSHUGRQHHVFULSWDHQ
SHUJDPLQRGHFXHURHVHOODGDFRQVXVHOORGHSORPRFROJDGRGHODTXDOVXWHQRUHV
HVWHTXHVHVLJXH
9HUGRFXPHQWR
(DJRUDHOGLFKRFRQoHMRHRPHVEXHQRVGHODYLOODGH0RQGUDJRQHQELDURQ
1RVSHGLU0HUoHGTXHOHVFRQILUPDVHPRVODVREUHGLFKDFDUWDHJHODPDQGDVHPRV
JXDUGDUHQWR GRVHJXQGTXHHQHOODVHFRQWHQLD(1RVHOVREUHGLFKRUH\GRQ
,RKDQSRUIDVHUELHQHPHUoHGDOGLFKRFRQoHMRHRPHVEXHQRVGHODGLFKDYLOODGH
0RQGUDJRQFRQILUPDPRVOHODGLFKDFDUWDGHPHUoHG(PDQGDPRVTXHOHYDODHOH
VHDJXDUGDGDHFRQ SOLGDHPDQWHQLGDHQWRGRELHQHFRQSOLGDPHQWHVHJXQGTXH
HQHOODVHFRQWLHQHHVHJXQGTXHOHVIXHJXDUGDGDIDVWDDTXL(SRUHVWDQXHVWUD 
FDUWDRSRUHOWUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRPDQGDPRVHGHIHQGHPRV
ILUPHPHQWHTXHDOJXQRQLQDOJXQRVQRQ VHDQRVDGRVGHOHV\UQLQSDVDUFRQWUDOD
VREUHGLFKDFDUWDQLQFRQWUDSDUWHGHOODHQDOJXQDPDQHUD(TXDOTXLHURTXDOHVTXLHU
TXHORILVLHVHQDYULDQODQXHVWUD\UDHSHFKDU1RV\DQODSHQDHQODGLFKDFDUWD
FRQWHQLGDFDGDXQRSRUFDGDYHJD GDTXHFRQWUDHOORIXHVHQ(GHPDVDOGLFKR
FRQoHMRHRPHVEXHQRVGHODGLFKDYLOODRDTXLHQVXYRVWRYLHVHWRGRV ORVGDQQRV
HORVPHQRVFDERVTXHSRUHQGHUHVoLELHVHQGREODGRV(GHVWROHVPDQGDPRVGDU
HVWDQXHVWUDFDUWDHVFULSWDHQ SHUJDPLQRGHFXHURHVHOODGDFRQQXHVWUR6HOORGH
SORPRFROJDGR'DGDHQODV&RUWHVTXH1RVIHVLPRVHQODPX\QREOH oLEGDWGH
%XUJRVTXLQVHGLDVGHDJRVWRHUDGHPLOOHTXDWURoLHQWRVHGLHVHVLHWHDQQRV<R
*RQoDOR/RSHV ODILVHVFULYLUSRUPDQGDGRGHO5H\ 3HUR6DQFKHVYLVWD
(Rubricado)-RKDQ)HUUDQGHV(Rubricado)
127$6
(QHOUHYHUVRGHOGRFXPHQWRVHOHH$OYDU0DUWLQHV (Rubricado)7KHVRUHUR (Rubricado)$OIRQVXV
(Rubricado)

DJRVWR%XUJRV
-XDQ,FRQILUPDDORVYHFLQRVGH0RQGUDJyQHOSULYLOHJLRGHQRSDJDU
SRUWD]JRVH[FHSWRHQ6HYLOOD7ROHGR\0XUFLDHTXLSDUiQGROHVDORVGH9LWRULD
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
&RUWHVDQD
[
&LWSRU*RURVDEHOSiJ
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
GH,DKHQGHO$OJDUEHGH$OJH  VLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQD
YLPRVXQDFDUWDGHOUH\GRQ$OIRQVRQXHVWURDYXHORTXH'LRVSHUGRQHHVFULSWDHQ
SDUJDPLQRGHFXHURHVHOODGDFRQVXVHOORGHSORPRFROJDGRGHODTXDOVXWHQRUHV
HVWHTXHVHVLJXH
9HUGRFXPHQWRV\
(DJRUDHOFRQoHMRHORVRPHVEXHQRVGH0RQGUDJRQHQELDURQQRVSHGLU
PHUoHGTXHORVFRQILUPDVHODVREUHGLFKDFDUWDHJHODPDQGDVHPRVJXDUGDUHQWRGR
VHJXQGTXHHQHOODVHFRQWHQLD(1RVHOVREUHGLFKRUH\GRQ,RKDQSRUIDVHUELHQ
HPHUoHGDOGLFKRFRQoHMRHRPHVEXHQRVFRQILUPDPRVOHODGLFKDFDUWDHPDQGDPRV
TXHOHVYDODHOHVVHDJXDUGDGDHFRQSOLGDHPDQWHQLGDHQWRGRELHQH
FRQSOLGDPHQWHVHJXQGTXHHQHOODVHFRQWLHQHHVHJXQGTXHPHMRUHPDV
FRQSOLGDPHQWHOHVIXH JXDUGDGDHQWLHQSRGHORV5H\HVRQGH1RVYHQLPRVHGHO
UH\GRQ(QUULTXHQXHVWURSDGUHTXH'LRVSHUGRQHHHQHOQXHVWURIDVWDDTXL(SRU
HVWDQXHVWUDFDUWDRSRUHOWUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRPDQGDPRV
HGHIHQGHPRVILUPHPHQWHTXHDOJXQRQLQDOJXQRVQRQVHDQRVDGRVGHOHV\UQLQGH
OHVSDVDUFRQWUDODVREUHGLFKDFDUWDQLQFRQWUD SDUWHGHOODHQDOJXQDPDQHUDFD
TXDOTXLHURTXDOHVTXLHUTXHORIHVLHVHQDYULDQODQXHVWUD\UDHSHFKDUQRV\DQODSHQD
HQODGLFKDFDUWDFRQWHQLGDFDGDXQRSRU FDGDYHJDGDTXHFRQWUDHOORIXHVHQH
GHPDVDOGLFKRFRQoHMRHRPHVEXHQRVRDTXLHQVXERVWRYLHVHWRGRVORVGDQQRVH
PHQRVFDERVTXHSRUHQGHUHVoHELH  VHQGREODGRV(GHVWROHVPDQGDPRVGDU
HVWDQXHVWUDFDUWDHVFULSWDHQSHUJDPLQRGHFXHURHVHOODGDFRQQXHVWURVHOORGH
SORPRFROJDGR'DGDHQODV&RUWHV TXH1RVPDQGDPRVIDVHUHQODPX\QREOH
oLEGDWGH%XUJRVTXLQVHGLDVGHDJRVWRHUDGHPLOOHTXDWURoLHQWRVHGLHVHVLHWH
DQQRV
<R$OIIRQVR6DQFKHVODILVHVFULYLUSRUPDQGDGRGHO5H\
3HUR6DQFKHVYLVWD(rubricado)-RKDQ)HUUDQGHV(rubricado)

DJRVWR%XUJRV
-XDQ,FRQILUPDDODYLOODGH0RQGUDJyQODH[HQFLyQGHSDJDUORV
PDUDYHGtVDQXDOHVTXHKDEtDGHGDUGHOSHGLGRSRUORVVHUYLFLRVSUHVWDGRVDOD
&RURQDUHDO
$00$,&5
3ULYLOHJLRURGDGR
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
*yWLFDFXUVLYDGHWUDQVLFLyQ
[
(Chrismon, alfa y omega)(QHOQRQEUHGH'LRV3DGUHH)LMRH(VSLULWX6DQWR
TXHVRQWUHVSHUVRQDVHXQ'LRVYHUGDGHURTXHYLYHHUHJQDSRUVLHQSUHMDPDVHGH
ODELHQDYHQWXUDGD9LUJHQ*ORULRVD6DQWD0DULDVXPDGUHDTXLHQ1RVWHQHPRVSRU
6HQQRUDHSRU$ERJDGDHQWRGRVQXHVWURVIHFKRVHDRQUUDHDVHUYLoLRGHWRGRVORV
VDQWRVGHOD&RUWHFHOHVWLDOTXHUHPRVTXHVHSDQSRUHVWH QXHVWURSUHYLOOHJLR
FRPPR1RVGRQ-XDQSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH7ROHGRGH/HRQ
GH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUEHGH$OJHVLUDH
6HQQRUGH/DUDHGH%LVFD\DHGH0ROLQDUHJQDQWHHQXQRFRQODUH\QDGRQQD
/HRQRUP\PXJHUYLHPRVXQSUHYLOOHJLRGHOUH\ GRQ(QUULTXHQXHVWURSDGUHTXH
'LRVSHUGRQHHVFULSWRHQSDUJDPLQRGHFXHURURGDGRHVHHOODGRFRQVXVHHOORGH
SORPRFROJDGRIHFKRHQHVWDPDQHUD
9HUGRFXPHQWR
(DJRUDHOGLFKRFRQoHMRHRPHV ERQRVGHODGLFKDYLOODGH0RQGUDJRQ
HQELDURQQRVSHGLUPHUoHGTXHOHVFRQILUPDVVHPRVHOGLFKRSUHYLOOHJLRHJHOR
PDQGDVHPRVJXDUGDUHQWRGRFRPPRHOHOVHFRQWLHQH(1RVHOVREUHGLFKRUH\GRQ
-XDQSRUIDVHUELHQHPHUoHWDOGLFKRFRQoHLRHRPHVERQRVGHODGLFKDYLOODGH
0RQGUDJRQFRQILUPDPRVOHVHOGLFKRSUHYLOOHJLRHPDQGDPRVTXHOHVYDODHOHVVHD
JXDUGDGRHQWRGRELHQHFRQSOLGDPHQWHVHJXQWTXHHQHOVHFRQWLHQHHVHJXQWOHV
YDOLRHOHVIXHJXDUGDGRHQWLHQSRGHOGLFKRUH\GRQ(QUULTXHQXHVWURSDGUHTXH'LRV
SHUGRQHHHQHOQXHVWURIDVWDDTXL(GHIHQGHPRVILUPHPHQWHTXHDOJXQRQLQ
DOJXQRVQRQVHDQRVDGRVGHOHV\UQLQSDVDUFRQWUDHOQLQFRQWUDSDUWHGHHOSRUJHOR
TXHEUDQWDUQLQPHQJXDUHQQLQJXQDFRVDSRUDOJXQDPDQHUDHQQLQJXQWLHQSRFD
TXDOTXLHURTXDOHVTXLHUTXHORIHVLHVVHQRFRQWUDHOORIXHVVHQRSDVDVHQDYULDQOD
QXHVWUD \UDHSHFKDUQRV\DQODSHQDTXHHQHOGLFKRSUHYLOOHJLRVHFRQWLHQHH
GHPDVDHOORVHQORVVXVFXHUSRVHDORTXHRYLHVHQQRVWRUQDULDD1RVSRUHOORH
SHFKDULDQDOGLFKRFRQoHLRHRPHVERQRVGH0RQGUDJRQRDTXLHQVXERVWRYLHVH
WRGRVORVGDQQRVHPHQRVFDERVTXHSRUHVWDUDVRQUHVoLELHVHQGREODGRV(SRUTXH
HVWRVHDILUPHHHVWDEOHSDUDVLHQSUHMDPDVPDQGDPRVOHVHQGHGDUHVWHQXHVWUR
SUHYLOOHJLRUR  GDGRHVHHOODGRFRQQXHVWURVHHOORGHSORPRFROJDGR)HFKRHO
SUHYLOOHJLRHQODV&RUWHVTXH1RVPDQGDPRVIDVHUHQODPX\QREOHoLEGDWGH%XUJRV
WUH\QWDGLDVGHDJRVWRHUDGHPLOOHTXDWURoLHQWRVHGLHVHVLHWHDQQRV(1RVHO
VREUHGLFKRUH\GRQ-XDQUH\QDQWHHQXQRFRQODUH\QDGRQQD/HRQRUP\PXJHUHQ
&DVWLHOODHQ7ROHGRHQ/HRQHQ*DOOL VLDHQ6HYLOODHQ&RUGRYDHQ0XUoLDHQ
-DKHQHQHO$OJDUEHHQ$OJHVLUDHQ/DUDHQ%LVFD\DHQ0ROLQDRWRUJDPRVHVWH
SUHYLOOHJLRHFRQILUPDPRVOR
&ROD
(OLQIDQWHGRQ'LRQLVILMRGHOUH\GH3RUWXJDO6HQQRUGH$OYDGH7RUPHV
YDVDOORGHOUH\'RQ)DGULTXH'XTXHGH%HQDYHQWHKHUPDQRGHO5H\'RQ$OIRQVR
&RQGHGH1RUHQQDKHUPDQRGHO5H\ 'RQ$OIIR QVRILMRGHOLQIIDQWHGRQ3HGURGH
$UDJRQ0DUTXHVGH9LOOHQD&RQGHGH0DJRUFDHGH'HQLDYDVDOORGHO5H\ 'RQ
%HOWUDQGH&ODUTXH&RQGHVWDEOHGH)UDQFLDYDVDOORGHO5H\ 'RQ3HGUR$UoRELVSR
GH6HYLOODFRQILUPD 'RQ-RKDQ2ELVSRGHdLJXHQoDFKDQ FHOOHUPD\RUGHO5H\
FRQILUPD'RQ'RPLQJR2ELVSRGH%XUJRVFRQILUPD 'RQ 2ELVSRGH3DOHQoLD
FRQILUPD'RQ*RQoDOR2ELVSRGH&DODKRUUDFRQILUPD 'RQ 2ELVSRGH2VPD
FRQILUPD'RQ+XJR2ELVSRGH6HJRYLDFRQILUPD 'RQ$OIIRQVR2ELVSRGH$YLO D
FRQILUPD'RQ1LFKRODV2ELVSRGH&XHQFDFRQILUPD 'RQ3HGUR2ELVSRGH
3OD]HQFLDFRQILUPD'RQ 2ELVSRGH&RUGRYDFRQILUPD 'RQ1LFKRODV2ELVSRGH
&DUWDJHQDFRQILUPD'RQ-RKDQ2ELVSRGH-DKHQFRQILUPD'RQ-RKDQ2ELVSRGH
&DGLVFRQILUPD 'RQ3HUR)HUUDQGHVGH%HODVFRFDPDUHURPD\RUGHO5H\
FRQILUPD'RQ3HUR0DQUULTXHDGHODQWDGRPD\RUGH&DVWLHOODFRQILUPD
&ROE
'RQ-RKDQ6DQFKHV0DQXHO&RQGHGH&DUULRQDGHODQWDGRPD\RUGHOUH\QR
GH0XUoLDFRQILUPD 'RQ%HUQDOWGH%HDUQL &RQGHGH0HGLQDYDVDOORGHO5H\
FRQILUPD'RQ'LHJR*RPHV0DQUULTXHFRQILUPD 'RQ-RKDQ5RGULJXHVGH
&DVWDQQHGDFRQILUPD 'RQ-RKDQ5DPLUHVGH9LOODORERVFRQILUPD 'RQ-RKDQ
5DPLUHVG
$UHOODQR6HQQRUGHORV&DPHURVYDVDOORGHO5H\FRQILUPD 'RQ%HOWUDQ
GH*XLYDUDFRQILUPD6DQFKR)HUUDQGHVGH7RYDUJXDUGDPD\RUGHO5H\FRQILUPD
'RQ$UQDR6HQQRUGH9LOODOSDQGRYDVDOORGHO5H\FRQILUPD'RQ-RKDQ0DUWLQHVGH
/XQDYDVDOORGHO5H\FRQILUPD 'RQ1XQQR1XQHVG
$oDFRQILUPD 'RQ1XQQR
$OYDUHVG
$oDFRQILUPD
&ROF
'RQ3HGUR$UFRELVSRGH7ROHGR3ULPDGRGHODV(VSDQQDVFRQILUPD
6LJQRURGDGR
-RKDQ1XQQHVGH9LOOD]DQMXVWLFLDPD\RUGH&DVDGHO5H\FRQILUPD 'RQ
)HUQDQW6DQFKHVGH7RYDUDOPLUDQWHPD\RUGHODPDUFRQILUPD 'LHJR/RSH]
3DFKHFRQRWDULRPD\RUGH&DVWLHOODFRQILUPD3HUR6XDUH]GH7ROHGRDOFDOOHPD\RU
GH7ROHGRQRWDULRPD\RUGHOUHJQRGH7ROHGRFRQILUPD 3HUR6XDUH]GH*X]PDQ
QRWDULRPD\RUGHO$QGDOX]LDFRQILUPD
&ROG
'RQ5RGULJR$UFRELVSRGH6DQWLDJRFDSHOODQPD\RUGHO5H\QRWDULRPD\RU
GHOUHJQRGH/HRQFRQILUPD 'RQ)HUQDQGR2ELVSRGH/HRQFRQILUPD 'RQ
*XWLHUUH2ELVSRGH2YLHGRFRQILUPD 'RQ$OIRQVR2ELVSRGH$VWRUJDFRQILUPD 
'RQ2ELVSRGHdDPRUDFRQILUPD 'RQ$OYDUR2ELVSR GH6DODPDQFDFRQILUPD 
'RQ$OIRQVR2ELVSRGHdLEGDWFRQILUPD'RQ)HUQDQGR2ELVSRGH&RULDFRQILUPD
'RQ)HUQDQGR2ELVSRGH%DGDLRVFRQILUPD 'RQ)UDQFLVFR2ELVSRGH
0RQGRQQHGRFRQILUPD'RQ-RKDQ2ELVSRGH7XLFRQILUPD'RQ*DUFLD2ELVSRGH
2UHQVHFRQILUPD 'RQ3HGUR2ELVSRGH/XJRFRQILUPD 'RQ)HUUQDQW2VVRUH]
PDHVWUHGHODFDYDOOHULDGHODRUGHQGH6DQWLDJRFRQILUPD 'RQ'LHJR0DUWLQHV
PDHVWUHPDHVWUHGH$OFDQWDUDFRQILUPD3HUR5R\V6DUPLHQWRDGHODQWDGRPD\RUGH
*DOOL]LDFRQILUPD
&ROH
'RQ3HGURSULPRGHO5H\&RQGHGH7UDVWDPDUDHGH/HPRVHGH6DPD
FRQILUPD'RQ-RKDQ$OIIRQVRGH*X]PDQ&RQGHGH1LHEODFRQILUPD 'RQ3HUR
3RQFHGH/HRQFRQILUPD'RQ$OIRQVR3HUHVGH*X]PDQDOJXDVLOPD\RUGH6HYLOOD
FRQILUPD'RQ5DPLUXV1XQQHVGH*X]PDQFRQILUPD 'RQ*RQFDOR1XQQHVGH
*X]PDQFRQILUPD 'RQ3HGURGH9LOOHQD&RQGHGH5LEDGHRYDVDOORGHO5H\
FRQILUPD'RQ$OIRQVR7HOOH]*LURQFRQILUPD'RQ3HU$OIRQVR*LURQFRQILUPD'RQ
$OIRQVR)HUUDQGHVGH0RQWHPD\RUFRQILUPD 'RQ$OIRQVR)HUUDQGHV6HQQRUGH
$JXLOODUFRQILUPD 'RQ3HUR0XQLVPDHVWUHGHODFDYDOOHULDGHODRUGHQGH
&DODWUDYDFRQILUPD (OSULRUGH6DQW-RKDQFRQILUPD 'RQ3HUR;XDUHVGH
4XLQQRQHVDGHODQWDGRPD\RUGH/HRQFRQILUPD
(GRQ3HGUR2ELVSRGH3OD]HQoLDQRWDULRPD\RUGHORVSUHYLOOHJLRVURGDGRV
ORPDQGRID]HUSRUPDQGDGRGHO5H\HQHODQQRSULPHURTXHHOVREUHGLFKRUH\GRQ
,RKDQUHJQRHVHFRURQRHVHDUPRFDYDOOHURHIL]R&RUWHVHQODoLEGDWGH%XUJRV<R
'LHJR)HUUDQGHVHVFULYDQRGHOGLFKRVHQQRU
3HUR6DQFKHVYLVWD(rubricado)-RKDQ)HUUDQGHV(rubricado)
1RWDV
/DFOLWW
/DFOLWW
/DFOLWW
/DFOLWW

6HSWLHPEUH%XUJRV
-XDQ,FRQILUPDXQDFDUWDGHVXSDGUH(QULTXH,,HQODTXHDVXYH]VH
FRQILUPDQWRGRVORVSULYLOHJLRVSHUWHQHFLHQWHVDODYLOODGH0RQGUDJyQ
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHVHOORGHSORPR
&RUWHVDQD
[
&LW*2526$%(/S
&LW0$',1$%(,7,$S
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
GH,DKHQGHO$OJDUEHGH$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQDSRU
IDVHUELHQHPHUoHGDOFRQoHMRHRPHVEXHQRVGHODYLOODGH0RQGUDJRQRWRUJD 
PRVOHVHFRQILUPDPRVOHVWRGRVORVIXHURVHEXHQRVXVRVHEXHQDVFRVWXQEUHVTXH
DQHODVTXHRYLHURQGHTXHXVDURQHDFRVWXQEUDURQHQWLHQSRGHORV 5H\HVRQGH
1RVYHQLPRVHQHO1XHVWURIDVWDDTXL(RWURVLOHVRWRUJDPRVHFRQILUPDPRVWRGRV
ORVSUHYLOOHMRVHFDUWDVHVHQWHQoLDVHIUDQTXHVDVHOLEHUWDGHVHJUDoLDVHPHUoHGHV
HGRQDoLRQHVTXHWLHQHQGHORV5H\HVRQGH1RVYHQLPRVRGDGDVRFRQILUPDGDVGHO
UH\GRQ(QUULTXHQXHVWURSDGUHTXH'LRVSHU GRQH(PDQGDPRVTXHOHVYDODQH
VHDQJXDUGDGDVHQWRGRELHQHFRQSOLGDPHQWHVHJXQGTXHPHMRUHPDV
FRQSOLGDPHQWHOHVIXHURQJXDUGDGDVHQ WLHQSRGHOUH\GRQ$OIRQVRQXHVWURDYXHOR
TXH'LRVSHUGRQHHHQWLHQSRGHOGLFKR5H\QXHVWURSDGUHTXH'LRVSHUGRQHHHQHO
1XHVWURIDVWDDTXL(GHIHQGHPRVILU PHPHQWHSRUHVWDQXHVWUDFDUWDRSRUHO
WUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRTXHDOJXQRQLQDOJXQRVQRQVHDQ
RVDGRVGHOHV\UQLQSDVDUFRQWUDHOODVQLQFRQWUDSDUWHGHOODVHQDOJXQGWLHQSRSRU
JHODVTXHEUDQWDUQLQPHQJXDUHQQLQJXQDPDQHUD(VREUHHVWRPDQGDPRVDWRGRV
ORVFRQoHMRVDOFDOGHVMXUDGRVMXHVHVMXVWLoLDVPHU\QRVDOJXDVLOHVPDHVWUHVGH
ODVRUGHQHVSULRUHVFRPHQGDGRUHVRVXVFRPHQGDGRUHVDOFD\GHVGHORVFDVWLHOORVH
FDVDVIXHUWHVH DWRGRVORVRWURVRILoLDOHVHDSRUWHOODGRVGHWRGDVODVoLEGDGHVH
YLOODVHOXJDUHVGHQXHVWURVUHJQRVTXHDJRUDVRQRVHUDQGHDTXLDGHODQWHHD
TXDOTXLHURDTXDOHVTXLHUGHOORVDTXLHQHVWDPLFDUWDIXHUHPRVWUDGDRHOWUDVODGR
GHOODV\JQDGRFRPPRGLFKRHVTXHORVDPSDUHQHGHILHQGDQFRQHVWDPHUoHGTXH
1RV OHVIDVHPRV(TXHOHVQRQYD\DQQLQSDVHQQLQFRQVLHQWDQ\UQLQSDVDU
FRQWUDHOODVQLQFRQWUDSDUWHGHOODVVRODSHQDTXHHQORVGLFKRVSUHYLOOHMRVH 
FDUWDVHVHQWHQoLDVHPHUoHGHVHGRQDoLRQHVVHFRQWLHQH(GHPDVDHOORVHDORTXH
RYLHVHQ1RVWRUQDUHPRVSRUHOOR(GHPDVSRUTXDOTXLHURTXD OHVTXLHUSRUTXLHQ
ILQFDUHGHORDVLIDVHUHFRQSOLUPDQGDPRVDORPPHTXHHVWDQXHVWUDFDUWDYRV
PRVWUDUHRHOWUDVODGRGHOODVLJQDGRFRPPRGLFKRHVTXH ORVHQSODVHTXH
SDUHVFDQDQWH1RVGRTXLHUTXH1RVVHDPRVGHOGLDTXHOHVHQSODVDUHDTXLQVH
GLDVVRSHQDGHVH\VoLHQWRVPDUDYHGLVGHVWDPRQHGDXVXDO DFDGDXQRDGHVLU
SRUTXDOUDVRQQRQFRQSOLGHVQXHVWURPDQGDGR(GHVWROHVPDQGDPRVGDUHVWD
QXHVWUDFDUWDHVFULSWDHQSHUJDPLQRGHFXHURHVHOODGDFRQQXHVWUR6HOORGHSORPR
FROJDGR'DGDHQODPX\QREOHoLEGDWGH%XUJRVGRVGLDVGHVHWLHQEUHHUDGHPLOOH
TXDWURoLHQWRVHGLHVHVLHWHDQQRV<R3HUR5RGULJXHVODILVHHVFULYLUSRUPDQGDGR
GHO5H\>@3HUR6DQFKHVYLVWD(Rubricado)-RKDQ)HUUDQGHV(Rubricado)

VHSWLHPEUH%XUJRV
-XDQ,FRQILUPDHOTXHODVDOGHDVGH8GDOD*DUDJDU]D*XHVDOLEDU\8ULEDUUL
SHFKHQ\SDJXHQFRQODYLOODGH0RQGUDJyQWRGRVORVSHFKRVSHGLGRV\IDVHQGHUDV
TXHOHVSHUWHQHFHQ\VHPDQWHQJDQEDMRODMXULVGLFFLyQGHODGLFKDYLOOD
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$,&5
&DUWDSORPDGD
3HUJDPLQR
&RUWHVDQD
[
&LWSRU*RURVDEHOSiJ
&LWSRU0DGLQDEHLWLDSiJ
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYD GH
0XUoLDGH,DKHQGHO$OJDUEHGH$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH
0ROLQDYLPRVXQDFDUWDGHOUH\GRQ(QUULTXHQXHVWURSDGUHTXH 'LRVSHUGRQH
HVFULSWDHQSHUJDPLQRGHFXHURHVHOODGDFRQVXVHOORGHSORPRFROJDGRGHODTXDO
VXWHQRUHVHVWHTXHVHVLJXH
9HUGRFXPHQWRV\
(DJRUDHOFRQoHMRHRPHVEXHQRVGHODGLFKDYLOODGH 0RQGUDJRQ
HQELDURQQRVSHGLUPHUoHGTXHOHVFRQILUPDVHPRVHVWDGLFKDFDUWDHJHOD
PDQGDVHPRVJXDUGDUHQWRGRVHJXQGTXHHQ HOODVHFRQWHQLH(1RVHO
VREUHGLFKRUH\GRQ,RKDQSRUIDVHUELHQHPHUoHGDOGLFKRFRQoHMRHRPHVEXHQRV
GHODGLFKDYLOODFRQILUPDPRVOHODVREUHGLFKDFDUWDHPDQGDPRVTXHOHVYDODHOHV
VHDJXDUGDGDHFRQSOLGDHPDQWHQLGDHQWRGRELHQHFRQSOLGDPHQWHVHJXQGTXH
HQHOODVHFRQWLHQHHVHJXQGTXHPHMRUHPDVFRQSOLGDPHQWHOHVIXHJXDUGDGDHQ
WLHQSRGHOGLFKRUH\QXHVWURSDGUHTXH'LRVSHUGRQHHHQHOQXHVWURIDVWDDTXL(
SRUHVWDQXHVWUDFDUWDRSRUHOWUDVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFRPDQGDPRV
HGHIHQGHPRVILUPHPHQWHTXHDOJXQRQLQDOJXQRVQRQVHDQRVDGRVGHOHV\UQLQ
SDVDUFRQWUDODVREUHGLFKDFDUWDQLQFRQWUDSDUWHGHOODHQDOJXQD PDQHUDFD
TXDOTXLHURTXDOHVTXLHUTXHORIHVLHVHQDYULDQODQXHVWUD\UDHSHFKDUQRV\DQODSHQD
HQODGLFKDFDUWDFRQWH QLGDFDGDXQRSRUFDGDYHJDGDTXHFRQWUDHOORIXHVHQH
GHPDVDOGLFKRFRQoHMRRPHVEXHQRVGHODGLFKD YLOODRDTXLHQVXERVWRYLHVH
WRGRVORVGDQQRVHPHQRVFDERVTXHSRUHQGHUHVoHELHVHQGREODGRV(GHVWR OHV
PDQGDPRVGDUHVWDQXHVWUDFDUWDVHOODGDFRQQXHVWURVHOORGHSORPRFROJDGR'DGD
HQODV&RUWHVTXH1RVPDQGDPRVIDVHUHQODPX\QREOHoLEGDWGH%XUJRVGRVGLDV
GHVHWLHQEUHHUDGHPLOOHTXDWURoLHQWRVHGLHVHVLHWHDQQRV<R 3HUR5RGULJXHV
ODILVHHVFULYLUSRUPDQGDGRGHO5H\
3HUR6DQFKHVYLVWD(rubricado)-RKDQ)HUUDQGHV(rubricado)

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-XDQ,FRQILUPDHO)XHURGH9LWRULDDODYLOODGH0RQGUDJyQ
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3HUJDPLQR
*yWLFDFXUVLYDGHWUDQVLFLyQ
&LWSRU*RURVDEHOSiJ
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR1RVGRQ,RKDQSRUODJUDoLDGH'LRV
5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLD
GH ,DKHQGHO$OJDUEHGH$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQD
YLPRVXQDFDUWDGHO5H\GRQ$OIRQVRQXHVWURDYXHORTXH'LRVSHUGRQHHVFULSWDHQ
SHUJDPLQRGHFXHURHVHOODGDFRQVXVHOORGHSORPRFROJDGRGHODTXDOVXWHQRUHV
HVWHTXHVHVLJXH
9HUGRFXPHQWR
(DJRUDHOFRQoHMRHRPHVERQRVGHODYLOODGH0RQGUDJRQHQELDURQQRVSHGLU
PHUoHGTXHOHV FRQILUPDVHPRVODVREUHGLFKDFDUWDHJHODPDQGDVHPRVJXDUGDU
HQWRGRVHJXQGTXHHQHOODVHFRQWHQLD(1RVHOVREUHGLFKRUH\GRQ,RKDQSRU
IDVHUELHQHPHUoHGDOGLFKRFRQoHMRHRPHVERQRVFRQILUPDPRVOHODVREUHGLFKD
FDUWDHPDQGDPRVTXHOHVYDODHOHVVHDJXDUGDGDHFRQSOLGDHPDQ  WHQLGDHQ
WRGRELHQHFRQSOLGDPHQWHVHJXQGTXHHQHOODVHFRQWLHQHHVHJXQGTXHPHMRUH
PDVFRQSOLGDPHQWHVHFRQWLHQHHQHOODHOHVIXHJXDUGDGDHQ WLHQSRGHOUH\GRQ
$OIRQVRQXHVWURDYXHORHGHOUH\GRQ(QUULTXHQXHVWURSDGUHTXH'LRVSHUGRQHH
HQHOQXHVWURIDVWDDTXL(SRUHVWDQXHVWUDFDUWDRSRUHOWUDVODGRGHOODVLJQDGRGH
HVFULYDQRSXEOLFRPDQGDPRVHGHIHQGHPRVILUPHPHQWHTXHDOJXQRQLQDOJXQRVQRQ
VHDQRVDGRVGHOHV\UQLQSDVDUFRQWUDHOORHQDOJXQD PDQHUDFDTXDOTXLHUR
TXDOHVTXLHUTXHORIHVLHVHQDYULDQODQXHVWUD\UDHSHFKDUQRV\DQODSHQDHQODGLFKD
FDUWDFRQWHQLGDHGHPDVDOGLFKRFRQoHMRHRPHVERQRVRDTXLHQVXERVWRYLHVH
WRGRVORVGDQRVHPHQRVFDERVTXHSRUHQGHUHVoHELHVHQGREODGRV(GHVWROHV
PDQGDPRVGDUHVWDQXHVWUDFDUWD VHOODGDFRQQXHVWURVHOORGHSORPRFROJDGR
'DGDHQODV&RUWHVTXH1RVPDQGDPRVIDVHUHQODPX\QREOHoLEGDWGH%XUJRVWUHV
GLDVGHVHWLHQEUH HUDGHPLOOHTXDWURoLHQWRVHGLHVHVLHWHDQQRV<R3HUR
5RGULJXHVODILVHHVFULYLUSRUPDQGDGRGHO5H\
3HUR6DQFKHVYLVWD(rubricado)-RKDQ)HUUDQGHV(rubricado)
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-XDQ,,FRQFHGHOLFHQFLDD3HGUR*RQ]iOH]GH0HQGR]DSDUDTXHODV
SUHVWDPHUtDVTXHSRVHHHQ0RQGUDJyQ\YLWRULDODVSXHGDGHMDUHQWHVWDPHQWRD
FXDOTXLHULJOHVLDRPRQDVWHULR
,QVHUWRHQGRFXPHQWR
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'RQ-RKDQSRUODJUDoLDGH'LRV5H\GH&DVWLHOODGH/HRQGH3RUWRJDOGH
7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH0XUoLDGH-DKHQGHO$OJDUEHGH
$OJHVLUDH6HQQRUGH/DUDHGH9LVFD\DHGH0ROLQDSDUDQGRPLHQWHVDORVPX  
FKRVHJUDQGHVVHUYLoLRVHEXHQRVTXHYRV3HGUR*RQoDOHVGH0HQGRoDQXHVWUR
PD\RUGRPRPD\RUQRVDYHGHVIHFKRHIDVHGHVGHFDGDGLDGDPRVYRVOLoHQoLDH
WRGRQXHVWURSRGHUFRQSOLGRSDUDTXHODVSUHVWDPHULDVTXHYRVDYHGHVHQ%LWRULDH
HQ0RQGUDJRQODVGHGHVHSRGDGHVGDUSHUSHWXDPHQWHHQYXHVWURWHVWDPHQWRR
IXHUDGHHODTXDOTXLHURDTXDOHVTXLHUHJOHVLDRHJOHVLDVRDTXDOTXLHUPRQHVWHULRR
PRQHVWHULRVGHTXDOTXLHUUHOL JLRQTXHVHDRV\PDVYRVSOXJXLHUHTXHSRGDGHV
DVLJQDUODVGLFKDVSUHVWDPHULDVSDUDTXHFDQWHQSRUHOODVFDSHOODQLDVSHUSHWXDV
SRUTXHUXHJXHQD'LRVSRUODQXHVWUDYLGDHVDOXWHGHORVLQIDQWHVPLVILMRVH 
RWURV\SRUODVDQLPDVGHOSDGUHHGHODPDGUHGHYRVHOGLFKR3HUR*RQoDOHVHGH
WRGRVYXHVWURVGHIXQWRV(HVWRTXHGLFKRHVTXHORSRGDGHVIDVHUVLQHQEDUJRH
FRQWUDGLFoLRQDOJXQDHQDTXHOODPDQHUDHIRUPDTXHYRV TXLVLHUHGHVHSRUELHQ
WRYLHUHGHVHHQWHQGLHUHGHVTXHHVPDVVDOXWGHYXHVWUDDQLPD(WHQHPRVSRUELHQH
PDQGDPRVTXHTXDOTXLHUGRFWDPLHQWRRGRQDoLRQTXHYRVHOGLFKR3HUR*RQoDOHV
SHUSHWXDPHQWHILVLHUHGHVHQYXHVWUR WHVWDPHQWRRIXHUDGHHOGHODVGLFKDV
SUHVWDPHULDVRGHTXDOTXLHUGHOODVDHJOHVLDVRDPRQHVWHULRVRDFDSHOODQLDVRD
RWURVVDQWXDULRVTXDOHVTXLHUTXHYDODQHVHDQILUPHVHHVWDEOHVHYDOHGHUDVSDUD
VLHQSUH MDPDVQRQHQEDUJDQWHTXDOTXLHUOH\ROH\HVHVWDWXWRRHVWDWXWRVR
TXDOHVTXLHURWUDVRUGHQDoLRQHVIHFKDVSRUORVUH\HVRQGH1RVYHQLPRVH
FRQILUPDGDVSRU1RVHQTXHVHFRQWHQJDTXHORUHDOHQJRQRQSDVHDORDEDGHQJR
(DXQTXHVHDDVLGHFRVWXQEUHTXHQRQHQEDUJDQWHWRGRORVREUHGLFKRHTXDOTXLHU
RWURHQEDUJRTXHVHSXGLHVHHQHVWDUDVRQDOHJDURGHVLU1RVGHQXHVWUDoLHUWD
VLHQoLDORWLUDPRVHTXHUHPRVTXHYDODORTXH YRVDV\GLHUHGHVHDVLJQDUHGHV(
HVQXHVWUDPHUoHGTXHVHWHQJDHJXDUGHHFXQSODDV\HHQODPDQHUDHIRUPDTXH
ODVYRVGRFWDUHGHVHRUGHQDUHGHVHPDQGDUHGHVHQYXHVWURWHVWDPHQWRRIXHUDGHHO
HQODPDQHUDTXHVREUHGLFKDHVHSODVHQRVHFRQVHQWLPRVHQHOORHSURPHWHPRV
HQQXHVWUDIHUHDOFRPPR5H\H6HQQRUGHDYHUSRUILUPHHSRUHVWDEOHHSRU
YDOHGHURDJRUDHSDUDVLHQSUHMDPDVWRGRORVREUHGLFKRHGHQRQ\UQLQYHQLU1RV
QLQRWUHSRU1RVFRQWUDHOORQLQFRQWUDSDUWHGHOORSRUORUHPRYHUQLQTXHEUDQWDUH
PHQJXDUHQDOJXQWLHQSRSRUDOJXQDPDQHUD(PDQGDPRVDOQXHVWURILMROHJLWLPR
KHUHGHURHDDTXHORDDTXHOORVTXHGHHOGHVoHQGLHUHQTXHORWHQJDQHJXDUGHQ
HFXQSODQHIDJDQJXDUGDUHFRQSOLUDV\FRPPRVREUHGLFKRHVHTXHQRQYD\DQQLQ
SDVHQQLQFRQVLHQWDQ\UQLQSDVDUFRQWUDHOORQLQFRQWUDSDUWHGHOORHQDOJXQGWLHQSR
SRUDOJXQDPDQHUDVRSHQDGHODEHQGLoLRQ GH'LRVHGHODQXHVWUD(SRUTXH
WRGRVHQWLHQGDQTXHHVDV\QXHVWUDPHUoHGHYROXQWDGPDQGDPRVYRVGDUHVWD
QXHVWUDFDUWDHVFULSWDHQSDUJDPLQRGHFXHURHVHHOODGDFRQHOQXHVWURVHOORGHSORPR
SHQGLHQWHHQILORVGHVHGD'DGD HQ0DGULJDOVLHWHGLDVGHRWXEUHGHODQQRGHO
QDVoLPLHQWRGH1XHVWUR6DOYDGRU,KHVX&KULVWRGHPLOOHWUHVLHQWRVHRFKHQWDHTXDWUR
DQQRV3HWUXVDUFKLHSLVFRSXVWROHWDQXV3HUR*RQoDOHV<R*RQoDOR0DUWLQHV
HVFULYDQRGHO5H\ODHVFUHYLSRUPDQGDGR GHOGLFKRVHQQRU5H\*RQoDOR
)HUUDQGHVYLVWD*RPHV)HUUDQGHV

HQHUR*XDGDODMDUD
3HGUR*RQ]iOH]GH0HQGR]DRWRUJDDOPRQDVWHULRGH6DQ0LOOiQGHOD&RJROOD
ORVPDUDYHGtVDQXDOHVTXHpOWHQtDGHODSUHVWDPHUtDGH0RQGUDJyQSDUDTXH
UHFHQSRUODVDOPDVGHVXVIDPLOLDUHV\SRUODVDOXGGHODIDPLOLDUHDO
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6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR\R3HUR*RQoDOHVGH0HQGRoD
PD\RUGRPRPD\RUGHO5H\SRUOLoHQoLDHSRGHUDPLGDGRSRUHOGLFKRVHQQRUUH\
SRUXQDVXFDUWDHVFULSWDHQSHUJDPLQRGHFXHUR HVHOODGDFRQVXVHOORGHSORPR
SHQGLHQWHHQILORVGHVHGDODTXDOFDUWDSDUHVoLRDQWHHOHVFULYDQRSXEOLFRHORV
WHVWLJRV\XVRHVFULSWRVHOWHQRUGHODTXDOHVHVWHTXHVHVLJXH
9HUGRFXPHQWR
(SRUODGLFKDOLoHQoLDHSRGHUTXH\RHOGLFKR3HUR*RQoDOHVKHGHOGLFKR
VHQQRUUH\SRUODVREUHGLFKDVXFDUWDSRUHQGHRWRUJRHFRQRVFRTXHIDJRJUDoLDH
GRQD oLRQSHUSHWXDEXHQDHYHUGDGHUDHFRQSOLGDHDFDEDGDHTXHGRDO
PRQHVWHULRGH6DQW0LOODQGHOD&RJROODHDODEDWHDOFRQYHQWRGHORVPRQMHVGHO
GLFKRPRQHVWHULRDV\DORVTXHDJRUDVRQFRPPRDORVTXHVHUDQGH DTXL
DGHODQWHORVPLOOPDUDYHGLVTXH\RKHGHFDGDDQQRGHODSUHVWDPHULDGH
0RQGUDJRQ/DTXDOGLFKDJUDoLDHGRQ DoLRQGRHIDJRDOGLFKRPRQHVWHULRGHORV
GLFKRVPLOO>PDUDYHGLVGHOD@GLFKDSUHVWDPHULDHVSHoLDOPHQWHSRUTXHVH  DQ
WHQXGRVGHURJDUD'LRVSRUODYLGDHVDOXGGHOGLFKRVHQQRUUH\HGHORVLQIDQWHVVXV
ILMRVHRWURV\SRUTXHVHDQWHQXGRVGHFDQWDUXQDFDSHOODQLD SHUSHWXDDJRUDHGH
DTXLDGHODQWHSDUDVLHQSUHMDPDVSRUODVDQLPDVGH'LHJR)HUUDQGHVGH+RURVFRH
GHGRQQD0HQoLDVXPXJHUPLVDYXHORVHQODFDSLOODGRHOORV\DVHQHQWHUUDGRVGHO
GLFKRPRQHVWHULRHRWURV\SRUTXHHOORVVHDQWHQXGRVGHIDVHUHFDQWDUHQHOGLFKR
PRQHVWHULRXQDQLYHUVDULRDJRUDHGHDTXLDGHODQWHHQFDGDDQQRSDUDVLHQSUH
MDPDVHOGLDGHO-XHYHVGHODdHQDSRUHODQLPDGH*RPHV)HUUDQGHVGH+RURVFR
PLWLR/DTXDOGLFKDJUDoLDHGRQDoLRQ\RHOGLFKR3HUR*RQoDOHVGRH IDJRDO
GLFKRPRQHVWHULRHDEDWHFRQYHQWRGHORVGLFKRVPLOOPDUDYHGLVGHODGLFKD
SUHVWDPHULDSDUDVLHQSUHMDPDVVHJXQWTXHPHMRUHPDVFRQSOLGDPHQWHORV\RKHH
PHSHUWHQHVoHQHSHUWHQHVoHUGHYHQ(GHVGHR\GLDTXH HVWDFDUWDHVIHFKDHQ
DGHODQWH\RHOGLFKR3HUR*RQoDOHVSDUWRHTXLWRGHPLODWHQHQoLDHSRVHVLRQH
SURSLHGDWHVHQQRULRTXH\RKHHQODGLFKDSUHVWDPHU\DGH0RQGUDJRQHGRWUDVSDVR
ODGLFKDWHQHQoLDHSRVHVLRQHSURSLHGDW HVHQQRULRGHOODDOGLFKRPRQHVWHULRH
DEDWHFRQYHQWRHQWDOPDQHUDTXHSRUYLUWXGGHVWDGLFKDJUDoLDHGRQDoLRQTXHOHV
\RIDJRSXHGDQHOGLFKRDEDWHFRQYHQWRGHOGLFKRPRQHVWHULRDV\ORVSUHVHQWHV
FRPPRORVSRUYHQLU HQWUDUHWRPDUODWHQHQoLDHSRVHVLRQHORVGLFKRVPLOO
PDUDYHGLVGHODGLFKDSUHVWDPHULDDJRUDHGHDTXLDGHODQWHSRUVLHQSUHMDPDVDVL
FRPPRGHFRVDVX\DSURSLD(SURPHWRHRWRUJRHQHVWDSUHVHQWHFDUWDSDUDVLHQSUH
YDOHGHUDSRUPLHSRUPLVKHUHGHURVGHDYHUSRUILUPHHSRUHVWDEOHSDUDDJRUDH
HQWRGRWLHQSRHVWDGLFKDJUDoLDHGRQDoLRQSRUPLIHFKDDOGLFKRPRQHVWHULRHGH
QXQFD\UQLQYHQLUFRQWUDHOODQLQFRQWUDSDUWHGHOODHQDOJXQDPDQHUDQLQSRU 
DOJXQDUDVRQHV\SRUDYHQWXUDSRUPLRSRUPLVKHUHGHURVIXHUHLQWHQWDGDR
FRPHWLGDDOJXQDFRVDFRQWUDHVWDGLFKDJUDoLDHGRQDoLRQTXHQRVQRQYDODQLQ
VHDPRVR\GRVVREUHHOOR(VREUHHVWRUHQXQoLRHSDUWRGHPLWRGDOH\HWRGRIXHUR
HWRGRGHUHFKRHVFULSWRHQRQHVFULSWRDV\HFOHVLDVWLFRFRPPRVHJODUTXHFRQWUD
HVWDJUDoLDHGRQDoLRQVHDRVHUSXHGDTXH\RGLJDRDOHJXHSRUODGHVDWDUR
FRUURQSHURPHQJXDUHQWRGRRHQSDUWHGHOORTXHPHQRQYDODQLQPHVHDUHoHELGR
HQMX\VLRQLQIXHUDGHMX\VLRHHVSUHVVDPHQWHUHQXQoLRODOH\GHOGHUHFKRHQTXHGLVH
TXHJHQHUDOUHQXQoLDoLRQQRQYDOD(SRUTXHHVWRVHDILUPHHQPHPRULDGHORVTXH
DJRUDVRQRVHUDQGHDTXLDGHODQWHPDQGHIDVHUHVWDFDUWDODTXDORWRUJXHDQWH
*RQoDOR0DUWLQHVHVFULYDQRGHO5H\HQRWDULRSXEOLFRHQODVX&RUWHHHQWRGRVORV
VXVUHJQRVHDQWHORVWHVWLJRVHQHOOD HVFULSWRVHURJXHOHTXHODHVFUHYLHVHHOD
VLJQDVHGHVXVLJQR(QODTXDOSRUPD\RUDERQGDPLHQWR\RHOGLFKR3HUR*RQoDOHV
HVFUHYLHQHOODPLQRQEUHHODVHOOHFRQPLVHOORGHoHUDSHQGLHQWH/DTXDOIXHIHFKDH
RWRUJDGDHQ*XDGDOIDMDUDYH\QWHHRFKRGLDVGHHQHURGHODQQRGHOQDVoLPLHQWR
GH1XHVWUR6DOYDGRU,KHVX&KULVWRGHPLOOHWUHVLHQWRVHRFKHQWDHoLQFRDQQRV(V
HVFULSWRVREUHUD\GRRGLVH3HWUXVDUFKLHSLVFRSXVWROHWDQXVQRQOHHQSHHVFD7HVWL 
JRVTXHIXHURQSUHVHQWHVSDUDHVWRTXHGLFKRHVHVSHoLDOPHQWHOODPDGRVH
URJDGRV3HUR0DUWLQHVGH%LWRULDH,RKDQ*RQoDOHVGH6HYLOODH,RKDQ)HUUDQGHV
%URVODGRUYHVLQRVGHODGLFKDYLOOD*XDGDOIDMDUDH3HUR*DUoLDGH/XYLDQR YHVLQR
GH%LWRULD3HUR*RQoDOHV
(\RHOGLFKR*RQoDOR0DUWLQHVHVFULYDQRGHO5H\HVXQRWDULRSXEOLFRHQOD
VX&RUWHHHQWRGRVORVVXVUHJQRVIX\SUHVHQWHDHVWRTXHGLFKRHVFRQORVGLFKRV
WHVWLJRVHSRUUXHJRHRWRUJDPLHQWRGHOGLFKR3HUR*RQoDOHVGH0HQGRoDHVFUHYL
HVWDFDUWDHVRHQGHWHVWLJRHHQWHVWLPRQLRGHYHUGDWILVDTXLHVWHPLRVLJ(Signo)QR


HQHUR0HGLQDGHO&DPSRPDU]R9DOODGROLG
$XWRVLQVWUXLGRVHQHOSOHLWRVRVWHQLGRHQWUH3HGUR9HOH]GH*XHYDUD\ODYLOOD
GH0RQGUDJyQVREUHODDXWHQWLFLGDGGHXQDDYHQHQFLDRWRUJDGDSRUDTXpODpVWD
$00$,&RG
(VFULWXUDGHDXWRV
&XDUHQWD\FLQFRKRMDVGHSDSHO
&RUWHVDQD
[
(1 rto.)5HODoLRQGHGRQ3HUR9HOHVFRQWUD0RQGUDJRQ
3DUHVoHTXHHQ0HGLQDGHO&DQSRDoLQFRGLDVGHHQHURDQQRGHWUHVLHQWRVH
QRYHQWDDQWHORVR\GRUHVSDUHVoLR-XDQ6DQFKHVG
$UDXQDHQQRQEUHGHOFRQoHLRH
DOFDOOHVHRILoLDOHVHRPHVEXHQRVGH0RQGUDJRQFX\RSURFXUDGRUVHPRVWURH
HVWDQGRSUHVHQWH)HUQDQG*RQoDOHVGH6DODPDQFDSUHVHQWRXQHVFULSWRGH
GHPDQGDHQTXHGL[R
4XHHOFRQoHLRHRPHVEXHQRVHHVFXGHURVPRUDGRUHVHQ0RQGUDJRQHHQVX
WLHUUDDYLDQSURSLRVGHODGLFKDYLOODORVPRQWHVDOWRVHED[RVHSDVWRVHDJXDV
FRUULHQWHVHHVWDQWHVTXHVRQHQWRGDODWLHUUDTXHGLVHQGH/HQLVSDUDVHDSURYHFKDU
FRUWDQGROHQQDEHUGHHVHFDHSDoLHQGRODV\HUYDVHEHYLHQGRODVDJXDVFRQVXV
JDQDGRVHQSRVHVLRQGHORVTXDOHVPRQWHVHSDVWRVHDJRDVHXVRGHOODVHVWDYDQ
WDQWRWLHQSRDFD TXHPHPRULDGHRPHVQRQHUDHQFRQWUDULR(TXHGHSRFRWLHQSR
DFDHOGLFKRGRQ%HOWUDQVLQUDVRQHVLQGHUHFKRSRUVLHSRURWURSRUVXPDQGDGR
DYLHQGRORHOSRUILUPHTXHHQWUDHPDQGDHQWUDUHQODGLFKDWLHUUDGH/HQLVDFRUWDU
OHQQDHSDoHUODV\HUYDVHEHYHUODVDJXDVFRQVXVJDQDGRVQRQDYLHQGRGHUHFKR
SRUTXHORIDVHUHFRPPRTXLHUDTXHOHIXHUDUHTXHULGRSRUSDUWHGHOFRQoHLRTXH
oHVDVHGHORIDVHUTXHQRQTXLVLHUDoHVDUHSHGLRTXHGHFODUDVHQHOGLFKRGRQ
%HOWUDQQRQDYHUGHUHFKRGHHQWUDUQLQPDQGDUHQWUDUHQODGLFKDWLHUUDDFRUWDUOD
GLFKDOHQQDQLQSDoHUODVGLFKDV\HUYDVHEHYHUODVDJXDVHTXHJHORGHIHQGLHVHQ
UHVoLELHQGRGHHODEoLRQVXILoLHQWHTXHGHQGHDGHODQWHQRQHQWUDVHQLQPDQGDVH
HQWUDUHQODGLFKDWLHUUDDFRUWDUODOHQQDHSDoHUODV\HUEDVHEHYHUODVDJXDVHVREUH
WRGRLQSORURHORILoLR
$GLHVGLDVGHOGLFKRPHVGHHQHUR)HUQDQG*RQoDOHVGH6DODPDQFDHQ
QRQEUHGHOGLFKRGRQ%HOWUDQSUHVHQWRXQHVFULSWRHQTXHGL[RTXHOD GHPDQGDHUD
HVFXUDFDSRQLDGHPDQGDHHQILQFRQFOX\HHLQSORUDYDHORILoLRGHOMXHVHQWUHORTXDO
DYLDWUHVHGHIHUHQoLDVHTXHVHOODPDYDSURFXUDGRUGHORVILMRGDOJRHQRQGHFODUDYD
TXDOHVHUDQHQHJRVHUSURFXUDGRUGHWRGRVHOORVHQHJRTXHORVVREUHGLFKRV
FRUWDVHQODGLFKDOHQQDQLQSDoLHVHQODV\HUYDVQLQEHYLHVHQODVDJXDVGHWLHUUDGH
/HQLV$QWHGL[RTXHGRQ%HOWUDQHUDVHQQRUGHWRGDODGLFKDWLHUUDHDYLDPHURH
PL[WRLQSHULRHSXGLDHQHOODIDVHUORTXHTXLVLHVHFRPPRVHQQRUGHOODGHGHIHQHUD
ORVTXHQRQIXHVHQEHVLQRVTXHQRQHQWUDVHQHQHOODHTXHVLDOJXQRGH0RQGUDJRQ
DOJXQDEHJDGDFRUWDVHOHQQDRSDoLHVH\HUYDREHYLHVHODVDJRDVTXHORIDULD
FRPPRSULYDGDSHUVRQDHVLFRPPRFRQoHLRY\EHOFODPYHOSUHFDULRSRUORTXDOQRQ
JDQDULDGHUHFKRFDHQHOWLHQSRTXHODGLFKDWLHUUDHUDGHO5H\GHODTXDOILVRPHUoHG
DGRQ%HOWUDQHO5H\QRQVDELDVLHOORVFRUWDYDQRSDoLDQREHYLDQODVDJXDVHSRU
HQGHTXHQRQ JDQDULDQGHUHFKRFRQWUDGRQ%HOWUDQ(SHGLRTXHSURQXQoLDVHQOD
GHPDQGDQRQSURoHGHHGRSURoHGLHVHTXHSURQXQoLDVHQORVEHVLQRVGH0RQGUDJRQ
QRQDYHUGHUHFKRSDUDORTXHSLGHQHGRQ%HOWUDQFRPPRVHQQRUSRGHUGHIHQGHUOH
TXHQRQHQWUHQHQVXWLHUUDDFRUWDUOHQQDQLQIDVHUFRVDDOJXQDGHODVTXHSLGHQ
DVROYLHQGRDGRQ%HOWUDQGHOMXLVLRHQHJRORTXHHUDHQSHUMXLVLRGHGRQ%HOWUDQ
(HOGLFKR-XDQ6DQFKHVHQQRQEUHGHOGLFKRFRQoHLRHILMRVGDOJRGL[RTXH
DVDVHUDFODUDODGHPDQGDSXHVGHVLDFRQoHLRHRPHVEXHQRVHILMRVGDOJRHTXHHO
RILoLRLQSORUDGRD\XGDYDDODDEoLRQGHTXHHVPHUoHQDULRHTXHODHQHOODDYLDVX
HQWHQoLRQIXQGDGDGHGHUHFKRFRPXQDOHQRQGRQ%HOWUDQFDSULPHURWRGDODWLHUUD
GH/HQLVIXHGHODYLOODFRQORVPRQWHVHSUDGRVHGHKHVDVHDJXDVHXVDUDGHOORV
FRPPRVX\RHDXQGHVSXHVSXEOLFDPHQWHHHQFDVRTXHGRQ%HOWUDQD\DVHQQRULRH
MXUHGLoLRQSRUSUHYLOHJLRHQDOJXQRVOLXJDUHVGH/HQLVTXHVHULDGHGHUHFKRVLQJXODUH
SRUHQGHQRQVHIXQGDYDVXHQWHQoLRQVLQSHUMXLVLRGHODYLOODDTXLHQDQWHJUDQG
WLHQSRHOUH\GRQ$OIRQVRILVRPHUoHGGHORVGLFKRVPRQWHVHDJRDVHSDVWRVGHWRGD
ODGLFKD(1 vto.)WLHUUDODTXDOQXQFDOHIXHUHYRFDGDQLQOHSXGRVHUFDHVGRQDoLRQ
GHSULQoLSH(VLHO5H\ILVRPHUoHGDGRQ%HOWUDQTXHVHULDGHORVGHUHFKRVUHDOHV
PDVQRQGHORVPRQWHVHDJXDVHSDVWRV\DGDGRVDODYLOODSXHVHVSUHVDPHQWHQRQ
JHORVTXLWRHTXHVLGRQ%HOWUDQRORVVX\RVDOJXQDFRVDILVLHURQFRUWDQGRR
SDoLHQGRREHYLHQGRTXHVHULDQFODPHFRQWUDEROXQWDGGHOFRQoHLRHORWDOQRQOH
SXHGHDSURYHFKDU
/DSDUWHGHGRQ%HOWUDQGL[RTXHOSURFXUDWRULRGH0RQGUDJRQQRQHUDVXILoLHQWH
HODGHPDQGDHUDHVFXUDHQRQGHFODUDYDQTXDOHVHUDQORVILMRVGDOJRSRUTXLHQ
GHPDQGDHTXHQRQSRGLDSRQHUODDEoLRQHLQSORUDUHORILoLRPHUoHQDULRHQHJRODV
DJRDVHPRQWHVHSDVWRVGHWLHUUDGH/HQLVIXHVHQSURSLRVGHOFRQoHLRHHVFXGHURV
GH0RQGUDJRQTXHVLSURSLRIXHVHSRGLDORHQDJHQDUHTXHVLHOUH\GRQ$OIRQVRGLROD
WLHUUDGH/HQLVD0RQGUDJRQTXHSRUDTXHOWLWXORXVDUD0RQGUDJRQGHODGLFKDWLHUUDH
QRQRWURSRURWURGHUHFKRGHVHUYLGXQEUHHDVLQRQSXGLHJDQDUGHUHFKRHVWDQWHHO
VHQQRULRGHGRQ%HOWUDQHDVLGRQ%HOWUDQSRGLDGHIHQGHUTXHQRQHQWUDVHQHQVX
WLHUUDSRUGHUHFKRGHVHUYLGXQEUHHTXHHO5H\SXGRIDVHUODPHUoHGDGRQ%HOWUDQH
VLHOFRQoHLRDOJXQGGHUHFKRDYLDTXHVHULDSDVDGRHQGRQ%HOWUDQ
/DSDUWHGHOFRQoHLRGL[RTXHODGHPDQGDSURoHGLDHTXHODSDODYUDSXHVWDHQ
GHPDQGDTXHODHQWHQGUDSURYDUHQTXDQWRIDVLDSURYHFKRDODVXSDUWH
/DVSDUWHVILVLHURQMXUDPHQWRGHFDOXSQQLD
/DVSDUWHVFRQFOX\HURQHORVR\GRUHVRYLHURQDOSOHLWRSRUFRQFOXVRHDVLJQDURQ
SODVRSDUDGDUVHQWHQoLD
/RVR\GRUHVGLHURQVHQWHQoLDHQTXHUHVoLELHURQDPDVODVSDUWHVDODSUXHYDH
SDUDORVWHVWLJRVGHOD&RUWHoHUFDGDGRHQSUHVHQoLDGHODVSDUWHVYH\QWHGLDVGH
DEULODQQRGHQRYHQWD
$PDVODVSDUWHVSUHVHQWDURQDTXLHQOD&RUWHoLHUWRVWHVWLJRVHORVWHVWLJRV
SUHVHQWDGRVHQOD&RUWHSRUODSDUWHGHGRQ%HOWUDQIXHURQSRUODVSUHJXQWDV
VHJXLHQWHV
6LVDEHoHUFDTXHGRQ%HOWUDQHVWHHQSRVHVLRQGHODWLHUUDGH/HQLVVREUHTXH
HVODFRQWLHQGDGHVWHSOHLWRGHYH\QWHDQQRVDHVWDSDUWHHQIDVHHQSDVGHORV
EHVLQRVGH0RQGUDJRQVLQFRQWUDGLoLRQDOJXQD
$HVWDSUHJXQWDHO99,9,,,,;;;,;,,GHSRQHQGHVDELGXULD
,WHQVLVDEHQHoHUFDTXHHVWHGRQ%HOWUDQVHDVHQQRUGHODGLFKDWLHUUDSRU
PHUoHGTXHOUH\GRQ(QUULTXHOHILVRGHOODHXVDGHODMXUHGLoLRQoHYLOHFULPLQDO
SRQLHQGRHWLUDQGRODMXVWLoLDHIDVLHQGRDTXHOODVFRVDVTXHVHQQRUHQVXWLHUUDSXHGH
IDVHU
$HVWDSUHJXQWDHO,;H;,WHVWLJRVGLVHQTXHVDEHQTXHHVDVL
,WHQVLVDEHQoHUFDTXHGRQ%HOWUDQOHYDVH SHFKRRSHGLGRGHODWLHUUDGH
/HQLVGHVTXHODSRVHHDDFD
$HVWDSUHJXQWDHORQVHYRWHVWLJRGHSRQHGHVDELGXULD
,WHQVLVDEHoHUFDDTXDQWRHVSDoLRGHODYLOODGH0RQGUDJRQRGHVXV
DUUDYDOHVSXHGHQMXGJDUORVDOFDOOHVGHODWLHUUDGH/HQLV
$HVWDSUHJXQWDHO,;WHVWLJRGLVHTXHDTXDUWRGHOHJRDGH0RQGUDJRQOLEUDQ
ORVDOFDOOHVGH/HQLV
2WUDVSUHJXQWDVOHIXHURQIHFKDVSHURQRQODVSXVHDTXLSRUTXHORVWHVWLJRV
QRQUHVSRQGHQGHVDELGXULDDHOODV
(2 rto.)$QXHEHGLDVGHPD\RIXHURQGDGDVFDUWDVGHUHoHSWRULDDODVSDUWHV
IXHOHVDVLJQDGRSODVRGHQRYHQWDGLDVHDTXDWURGLDVGHDJRVWRSUHVHQWRODSDUWHGH
GRQ%HOWUDQRQVHTXDGHUQRVGHSURYDQoDV
$oLQFRGLDVGHOGLFKRPHVSUHVHQWRODSDUWHGHOFRQoHLRGLHVTXDGHUQLRVGH
SURYDQoDV
$GLHVHRFKRGLDVGHOGLFKRPHVGHDJRVWRIXHGDGRSODVRGHVHVHQWDGLDVD
ODVSDUWHVSDUDWUDKHUPDVSURYDQoDVHQRQSDUHoHVLIXHVHSRUTXDUWRSODVRQLQHQ
TXHPDQHUDSRUTXDQWRHVWDURWDODWLUD
$TXLQVHGLDVG
RWXEUHODSDUWHGHGRQ%HOWUDQSUHVHQWRGRVTXDGHUQLRVGH
SURYDQoD
$YH\QWHVH\VGLDVGHOGLFKRPHVG
RWXEUHODSDUWHGHOFRQoHLRSUHVHQWRTXDWUR
TXDGHUQRVGHSURYDQoDHXQWHVWLPRQLRVLJQDGR
3RUHOWHVWLPRQLRSDUHoHTXHDTXDWRUVHGLDVGHOGLFKRPHVG
RWXEUHXQ
SURFXUDGRUGHOFRQoHLRTXHWUD\HoLHUWRVTXDGHUQRVGHSURYDQoDVoHUUDGRVHoLHUWRV
SUHYLOHJLRVSDUDSUHVHQWDUHQHVWHSOHLWRHGL[RTXHQRQRVDYDSDUWLUGHDOOLSRUQRQ
UHV\ELUPXHUWHROLVLRQSRUHOPRYLPLHQWRTXHDYLDHQHOUHJQRSRUODSDUWHPXHUWHGHO
UH\GRQ-XDQ
$TXDWURGLDVGHOPHVGHQRYLHQEUHGHODQQRQRYHQWDIXHURQSXEOLFDGDVODV
SURYDQoDVODVSDUWHVSURWHVWDURQGHFRQWUDGHVLUHIXHOHVDVLJQDGRSODVRHOTXDOIXH
GHVSXHVDODUJDGRDFRQVHQWLPLHQWRGHODVSDUWHVHORTXHGL[LHURQORVWHVWLJRVGHODV
SDUWHVHVHVWRTXHVHVLJXH
7HVWLJRVGHGRQ%HWUDQHQODYLOODGH0RQGUDJRQGHODSULPHUDHSULQoLSDO
SURYDQoD
(Q6HJXUDGH/HSXVFDIXHURQUHVoLELGRVGLHVHQXHEHWHVWLJRVORTXH
GHSXVLHURQHVHVWRTXHVHVLJXH
3HUR/RSHV,WHVWLJRVDEHTXHKDWUH\QWDHoLQFRDQQRVTXH-XDQGHOD3HQQD
HUDPHULQRGHGRQ%HOWUDQHQODWLHUUDGH/HQLVHTXHHQDTXHOWLHQSRTXHHVWDYDHQOD
GLFKDWLHUUDXQDOFDOOHSRUGRQ%HOWUDQHRWURDOFDOOHSRUORVHVFXGHURVHTXHORV
SDVWRVHGHKHVDVHPRQWHVTXHORVPDQGDYDHWHQLDGRQ%HOWUDQVLQFRQWUDULRDOJXQR
SRUSUHYLOHJLR
-XDQdXUL,,WHVWLJRGL[RTXHGHVLDVHJXQGHOWHVWLJRGHVXVR
-XDQGHdHOD\D,,,,WHVWLJRGL[HTXHSXGLDDYHUWUH\QWDHoLQFRDQQRVTXHYLR
HQODWLHUUDGH/HQLVD-XDQGHOD3HQQDHGHVSXHVD*LOGH*DULED\SRUPHULQRVSRU
GRQ%HOWUDQHTXHYLRXQDOFDOOHSXHVWRSRUGRQ%HOWUDQHORVGHODWLHUUDTXHWHQLDQ
HQDTXHOWLHQSRSRUVHQQRUDGRQ%HOWUDQ
(O9WHVWLJR0LJXHOOdDJLYLGL[RTXHGHVLDVHJXQGHVWHWHVWLJR
*RQoDORG
,ULoDUU9,,WHVWLJRGLVHTXHSXHGHDYHUWUH\QWDHoLQFRDQQRVTXH
YLGR\ORVHVFXGHURVGH-XDQGHOD3HQQDDORVPRQWHVGHODWLHUUDGH/HQLVHTXHD
ORVYHVLQRVGH0RQGUDJRQTXHIDOODYDQ\FRUWDQGRTXHORVSUHQGDYDQ(TXHYLRSRU
PHULQRVHQODGLFKDWLHUUDSRUGRQ%HOWUDQD3HUR6DQFKHVGH0HFRODOGHHDRWURVH
TXHDYLDQSRUVHQQRUDGRQ%HOWUDQHOHYDYDODVUHQWDVGHQGHHTXHDYLDODMXVWLoLD
DOWDHED[D
0DUWLQ3HUHVG
8UELoXYLGRSRUPHULQRGHGRQ%HOWUDQHQODGLFKDWLHUUDD-XDQ
GHOD3HQQDDQWHVTXHOUH\GRQ(QUULTXHUHJQDVHHGHVSXHVDFDTXHDYLDGRQ%HOWUDQ
HOVHQQRULRGHODGLFKDWLHUUDHTXHPHULQHDHOPHULQRSRUGRQ%HOWUDQHQRQHOGH 
/HSXVFDIDVWDDJRUDTXHVHOHYDQWRHVWDFRQWLHQGD
0DUWLQ3HUHVGH$JXLUUH;WHVWLJRYLGRSRUPHULQRD3HUR/RSHVGH$JXLUUHSRU
GRQ%HOWUDQHXQDOFDOOHSRUHOGHVSXHVTXHOUH\GRQ(QUULTXHUHJQR
3HUR2FKRDGH$JXLUUHGRVHWHVWLJRGLVHTXHSRGLDDYHUGLHVHVH\VDQQRV
TXHYLGRPHULQRHXQDOFDOOHHQODGLFKDWLHUUDSRUGRQ%HOWUDQHGRVDOFDOOHVSRUOD
WLHUUDHTXHDYLDGRQ%HOWUDQODMXVWLoLDDOWDHED[D(TXHHOPHULQR (2 vto.)OHYDED
GHORVODEUDGRUHVHHVFXGHURVSRUHOFDUYRQTXHIDVLDQHQORVPRQWHVHQHODQQRWUHV
YHVHVoLHUWRFDUERQGHVLHQGRTXHORGHYLDGHGHUHFKR
-XDQG
8UGDQLV;9;9,WHVWLJRVGLVHQTXHSXGLDDYHUTXDUHQWDDQQRVTXH
YLGRTXHGRQ%HOWUDQSRQLDDVXDOFDOOHHPHULQRHTXHDYLDHOVHQQRULRGHODGLFKD
WLHUUD
3HUR<YDQQHVGH/DUULVWHVGLVHTXHSXHGHDYHUTXDUHQWDDQQRVTXHYLGRHQOD
GLFKDWLHUUDD$OYDURGH2QQDWHSRUGRQ%HOWUDQHTXHHQDTXHOWLHQSRQLQGHVSXHV
QRQYLGRRWURVHQQRUHQODGLFKDWLHUUD
6HJXQGRTXDGHUQR
(Q%LWRULDIXHURQUHVoLELGRVRWURVGLHVHQXHEHWHVWLJRVHORTXHGL[LHURQHV
HVWR
-XDQ)HUUDQGHVG
2QQDWHXQWHVWLJRVDEHTXHGRQ%HOWUDQVHOODPDYDVHQQRU
GH/HQLVHTXHSRQLDVXDOFDOOHHYLGRTXHGHIHQGLDODGLFKDWLHUUDTXHQRQFRUWDVHQ
OHQQDQLQPDGHUD
-XDQ3HUHVG
(VFRULDoD,,,WHVWLJRVDEHTXHGRQ%HOWUDQHUDVHQQRUGHODFDVD
GH/DQGLHWDHGHODFDVHULDGH8ULJRHQHGHOPRQHVWHULRGH9DVXDTXHVRQHQWLHUUD
GH/HQLVHTXHVROLDSRQHUDOFDOOHHPHULQRSXHGHDYHUTXDWURDQQRV
3HUR<YDQQHVG
2QQDWH,,,WHVWLJRGLVHTXHSXHGHDYHUTXDUHQWDDQQRVTXH
HVWDYDSRUDOFDOOHHQHOPRQHVWHULRGH%HGDUUHWDSRUGRQ%HOWUDQ2FKRD3HUHVH
GHVSXHVTXHYLGRTXHSRQLDGRQ%HOWUDQRWURVDOFDOOHVHTXHGHVSXHVTXHHOUH\GRQ
(QUULTXHILVRDGRQ%HOWUDQPHUoHGGHODGLFKDWLHUUDTXHSRQLDGRQ%HOWUDQVXV
DOFDOOHVHPHULQRVHQWRGDODGLFKWLHUUD(VDEHTXHHVWDQGRGRQ%HOWUDQHQ1DEDUUD
TXHORVGH0RQGUDJRQTXHYLQLHURQXQGLDDODVLHUUDGHdDUD\DDVHJXDU\HUYDHORV
GH2QQDWHHGH/HQLVTXHOHVGHIHQGLHURQOD\HUYD(VDEHTXHGRQ%HOWUDQTXHGH
DOJXQRVGHORVODEUDGRUHVTXHOHYDYDORVSHFKRVHGHUHFKRVHTXHORVPDVGHORV
ODEUDGRUHVGH/HQLVTXHHUDQVX\RVHORVPRQHVWHULRVGH%HGDUUHWDHGH9DVXD
-XDQ0DUWLQHVG
2QQDWH9WHVWLJRGLVHTXHVDEHTXHGHYH\QWHDQQRVDFDTXH
GRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUDHOLHYDOHVSHFKRVHGHUHFKRVGHOODHSRQLD
VXVDOFDOOHVHPHULQRVHTXHQLQJXQGEHVLQRGH0RQGUDJRQVLQVXOLoHQoLDRGHORVGH
ODWLHUUDTXHQRQFRUWDYDQOHQQDQLQPDGHUDDXQTXHRYLHVHQKHUHGDGHVHQODGLFKD
WLHUUD
0DUWLQ/RSHVG
2QQDWH9,WHVWLJRVDEHTXHGHYH\QWHDQQRVDFDTXHGRQ
%HOWUDQHVVHQQRUGH/HQLVTXHGHIHQGLRDORVTXHQRQHUDQYHVLQRVHQODGLFKDWLHUUD
TXHQRQHQWUDVHQHQHOODHTXHSXHGHDYHUEH\QWHDQQRVTXHDOJXQRVYHVLQRVGH
0RQGUDJRQIXHURQDVHJXDU\HUYDDODVLHUUDGHdDUD\DTXHHVHQ/HQLVHTXHORV
SUHQGDURQORVGH/HQLVHTXHVREUHHVWRTXHORVGH0RQGUDJRQTXHoHUFDURQDOILMR
GH$OYDURGH<oDHQODFDVDIXHUWHGH*RURQDHWDHTXHORVGH/HQLVHGH2QQDWHTXH
GHIHQGLHURQODFDVDHHUYDGRHTXHGHYH\QWHDQQRVDFDORVGH/HQLVGHIHQGLHURQD
ORVGH0RQGUDJRQTXHQRQFRUWDVHQOHQQDQLQPDGHUDHQORVPRQWHVGH/HQLVHTXH
GHOGLFKRWLHQSRDFDGRQ%HOWUDQOHYDYDORVSHFKRVHGHUHFKRVGHODGLFKDWLHUUDH
SRQLDHQHOODVXVDOFDOOHHPHULQRVGHWUHVDOFDOOHVHOXQRHHVWHDOFDOOHTXHHUDGHO
PRQHVWHULRGH%HGDUUHWD
0DUWLQGH%DVDXUL9,,WHVWLJRVDEHTXHGH;;9DQQRVDFDTXHGRQ%HOWUDQKD
VH\GRVHQQRUGH/HQLVHTXHSRQLDORVRILoLDOHVSRUVLHOHYDYDORVSHFKRVHGHUHFKRV
GHVXVEDVDOORVHTXHGHIHQGLDDORVGH0RQGUDJRQGHOGLFKRWLHQSRDFDTXHQRQ
FRUWDVHQOHQQDQLQOHYDVHQ\HUYDHORVSUHQGDYD
3HUR<YDQQHVoHUUDJHURVDEHTXHSXHGHDYHUTXDWURDQQRVTXHOPHULQRGH
GRQ%HOWUDQTXHGHIHQGLRDORVGH/HQLVTXHQRQFRUWDVHQOHQQDQLQPDGHUDIDVWDTXH
SDJDVHQORVSHFKRVHGHUHFKRVDGRQ%HOWUDQHVDEHTXHGRQ%HOWUDQSRQLDDOFDOOHV
HPHULQRVGHSXHVTXHOUH\GRQ(QUULTXHUHJQRDFD
(3 rto.)-XDQ3HUHVG
2QQDWH,;WHVWLJRGL[RTXHGHVHVHQWDDQQRVDFDTXH
QRQFRQRoLRRWURVHQQRUHQODGLFKDWLHUUDVDOYRDGRQ%HOWUDQHDTXHOORVGRQGHHO
YLHQHQHTXHORVPRQWHVHHUYDGRVODEUDGRVHSRUODEUDUWRGRHUDDVXPDQGDPLHQWR
HTXHGHORVWUHVDOFDOOHVHOXQRHUDVX\RHTXHOHYDYDORVSHFKRVHGHUHFKRVTXHOH
SHUWHQHoLDQHQODGLFKDWLHUUD
-XDQ<YDQQHVG
2QQDWHVDEHTXHGHYH\QWHDQQRVDFDTXHHVWDYODMXVWLoLDHQ
ODGLFKDWLHUUDSRUGRQ%HOWUDQHTXHORVGH/HQLVSUHQGDYDQDORVGH0RQGUDJRQTXH
FRUWDYDQOHQQDROHYDYDQ\HUYD
6DQFKR)HUUDQGHVG
,OODUUDoD;,,WHVWLJRVDEHTXHSXHGHDYHUWUH\QWDDQQRV
TXHHVWDYDXQDOFDOOHHQ%HGDUUHWDSRUGRQ%HOWUDQHVDEHTXHOUH\GRQ(QUULTXHILVR
PHUoHGDGRQ%HOWUDQGHODGLFKDFRQHOVHQQRULRGHOOD
)HUQDQG5X\V'XUDQWH;,,,WHVWLJRGLVHTXHVLHQSUHELGRTXHGRQ%HOWUDQHUD
VHQQRUQDWXUDOGHODGLFKDWLHUUDHTXHSRQLDVXVDOFDOOHVHPHULQRVHQHOOD
-XDQ5X\V'XUDQWH;,,,,WHVWLJRVDEHTXHVLHQSUHGRQ%HOWUDQHUDVHQQRUGHOD
GLFKDWLHUUDHTXHSRQLDHQHOODVXVDOFDOOHVHPHULQRVHTXHGHIHQGLDDORVGH
0RQGUDJRQTXHQRQFRUWDVHQOHQQDQLQPDGHUDHTXHHOUH\GRQ(QUULTXHILVRPHUoHG
DGRQ%HOWUDQGHORVPRQWHVHDJXDVHSUDGRVGHWRGDODGLFKDWLHUUD
-XDQ'LDVG
$UDQD;9WHVWLJRGLVHTXHVDEHHYLGRTXHGRQ%HOWUDQHUD
VHQQRUGHODGLFKDWLHUUDHTXHSRQLDVXVDOFDOOHHPHULQRVHQHOODHTXHVLHQSUHYLGR
TXHORVGHODGLFKDWLHUUDIXHURQREHGLHQWHVDHOHTXHGRQ%HOWUDQEHGDYDDOFRQoHLR
GH0RQGUDJRQTXHQRQFRUWDVHQQLQSDoLHVHQHTXHHOUH\GRQ(QUULTXHILVRPHUoHG
DGRQ%HOWUDQGHODGLFKDWLHUUDFRQPRQWHVHSDVWRVHDJXDV
5X\3HUHVG
$UDQD;9,WHVWLJRH3HUR'LDVGH$UDQD;9,,,WHVWLJRGLVHQTXH
VDEHQHYLHURQTXHGHVSXHVTXHVHDFRUGDYDQDFDTXHODGLFKDWLHUUDHPRQWHVTXH
DYLDHOVHQQRULRGHOORGRQ%HOWUDQHSRQLDHQHOODDOFDOOHVHPHULQR
-XDQ3HUHVG
,OODUDoD;,;WHVWLJRVDEHTXHGRQ%HOWUDQHUDVHQQRUGHODGLFKD
WLHUUDHTXHSRQLDHQHOODVXVDOFDOOHVHPHULQRV
7HUoHURTXDGHUQLR
(Q6DQWD0DULDG
(VWDI\ORVIXHURQUHVoLELGRVRFKRWHVWLJRVHORTXHGHSXVLHURQ
HVHVWR
6DQFKR5X\VGH0HUTXLQD,WHVWLJRVDEHTXHGH/DQQRVDFDTXHHOFRQoHLR
HYHVLQRVGH0RQGUDJRQQXQFDRYLHURQSRVHVLRQQLQXVRDOJXQRHQORVPRQWHVH
SDVWRVGH/HQLVQLQORVRYLHURQSRUSURSLRQLQFRUWDYDQQLQSDoLDQHQHOORVFRQWUD
EROXQWDGGHGRQ%HOWUDQHTXHHOSRUUXHJRHSUHoLRTXHOHGDYDQTXHOHVPDQGDYDQ
FRUWDUHSDoHUPLHVQRQFRPPRDFRQoHLRHHQRWUDPDQHUDTXHVLHQSUHOHVIXH
GHIHQGLGRHGLVHTXHDVLORELGRYH\QWHoLQFRDQQRVDQWHVTXHOUH\GRQ(QUULTXH
ILVLHVHPHUoHGDGRQ%HOWUDQGHODGLFKDWLHUUDHTXHDVLORR\RGHVLUDORVDQWLJXRVH
TXHGRQ%HOWUDQHUDVHQQRUGHODGLFKDWLHUUDHXVDYDGHOODFRPPRVX\DGHVSXHVTXH
UH\OHILVRODGLFKDPHUoHGVLQFRQWUDGLoLRQGH0RQGUDJRQ
(SRUHVWDPDQHUDGHSRQHHQHIHFWR6DQFKR5X\VGH/HVFDQGR,,H*RQoDOR
/RSHV,,,H0DUWLQ<DQQHVGH3HUDYXQGL,,,,H/RSH0DUWLQHV9H0DUWLQ3HUHV9,
H-XDQ5X\V9,,H'LHJR0DUWLQHVRFKRSHURGHSRQHQGHGLYHUVRVWLHQSRVFDORV
XQRVGHSRQHQGHEH\QWHoLQFRHRWURVGH;;;HGHRWURVGH/
4XDUWRGHTXDGHUQR
(Q2UHQD\QIXHURQUHVoLELGRVGLHVHVLHWHWHVWLJRVHORTXHGHSXVLHURQHVHVWR
2FKRD3HUHV,WHVWLJRVDEHTXHGRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUDGH
/HQLVSRUPHUoHGTXHOUH\GRQ(QUULTXHOHILVR (3 vto.)GHOODHTXHSRUYHUWXGGHOD
GLFKDPHUoHGGHYH\QWHDQQRVTXHXVDGHOODHPDQGDHQWUDUDORVTXHTXLHUHDFRUWDU
HSDoHUHTXHDVLORYLGRHVWHWHVWLJR(VDEHTXHDQWHTXHO5H\OHILVLHVHODGLFKD
PHUoHGGHIHQGLDGRQ%HOWUDQORVPRQWHVHSDVWRVHDJXDVGHODGLFKDWLHUUDHTXHVL
ORVGH0RQGUDJRQTXHULDQFRUWDURSDoHUTXHSULPHUROHURJDYDQDGRQ%HOWUDQHHO
SRUUXHJRHSUHoLRTXHOHGDYDQTXHOHVPDQGDYDFRUWDUHSDoHU(SRUHVWDPDQHUD
GHSRQHQ/RSH/RSHV,,-XDQ6DQFKHV,,,H-XDQ0DUWLQHV,,,,H6DQFKR<YDQQHV
GH*DUD\R9,H)HUQDQG/RSHV9,,H-XDQ3HUHVGH0DULHWDH3HUR<YDQQHV
G
$URQLD,;H-XDQ3HUHVG
$oXD;H-XDQ<YDQQHVFOHULJR;,,H3HUR'LDVGH
*DUD\R;,,,H-XDQ3HUHVGH0HQGLoDYDO;,,,,H3HUR/RSHV;9H'LHJR
)HUQDQGHV;9,H-XDQ/RSHV;9,,WHVWLJRVSHURTXHQRQGHSRQHQWRGRVWDQODUJR
FRPPRHVWHWHVWLJR
4XLQWRTXDGHUQR
(Q6DOYDWLHUUDG
$ODYDIXHURQUHVoLELGRVTXDUHQWDHQXHEHWHVWLJRVHORTXH
GHSXVLHURQHVHVWR
6DQFKR3HUHV,,,WHVWLJRVDEHTXHGRQ %HOWUDQFRPPRVHQQRUGHODGLFKD
WLHUUDGH/HQLVXVRHQHOODPDQGDGRHQWUDUHQORVPRQWHVHSUDGRVHSDVWRVH
WHUPLQRVDORVTXHHOTXHULDDFRUWDUHSDoHUHTXHGHIHQGLDDORVTXHFRQHOQRQVH
DYHQLDQHQHOSUHoLR
5X\/RSHV9,WHVWLJRVDEHTXHODGLFKDWLHUUDHVGHGRQ%HOWUDQHTXHHOHORV
TXHVXOXJDUWHQLDQVLHQSUHGHIHQGLHURQHJXDUGDURQORVPRQWHVHSDVWRVHDJXDV
GHOOD
3HUR/RSHV9,,WHVWLJRVVDEHTXHGRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUDGH
GLHVDQQRVDFDHTXHORVVXVRILoLDOHVGHIHQGLDQODGLFKDWLHUUDHORVPRQWHVHSDVWRV
HWHUPLQRVGHOOD
(SRUHVWDPDQHUDGHSRQHQ3HUR/RSHVG
(FDUWLV9,,,WHVWLJRH5X\3HUHV,;
H-XDQ5DPLUHV;H-XDQ0DUWLQHV;,,H-XDQ0DUWLQHVGH3DWHUQLQDH*RQoDOR
<DQQHV;9WHVWLJRHHVWHGHSRQHPDVODUJDPHQWHH'LHJR0DUWLQHV;9,,,H$O\D
3HUHV;,;H)HUQDQG0DUWLQHVFOHULJR;;H0DUWLQ0DUWLQHV;;,,H3HUR
(QQLJXHV;;,,,,H-XDQ*DUoLD;;,,,,H$OIRQVR0DUWLQHV;;9H/RSH<DQQHV
;;9,,,H5X\/RSHVGHdXDoX;;;H0LJXHOO3HUHV;;;,H*DUoLD/RSHV;;;,,H
-XDQ0DUWLQHV;;;,,,,H6DQFKR5X\V;;;9HVWHWHVWLJRGHSRQHPDVODUJRH
0DUWLQ5X\V;;;9,H3HUR<DQQHV;;;9,,H6DQFKR<DQQHV;;;9,,,HGRQ
3HGURGH6DVWHJXL;;;,;HVWHGHSRQHRWURVLODUJRHGRQ3HGURFXUD;/H5X\
0DUWLQHV;/,H/RSH6DQFKHV;/,,H6DQFKR8UWLV;/,,,H3HUR5X\VTXDUHQWD
TXDWURH6DQFKR'LDV;/9H0DUWLQ3HUHV;/9,H6DQFKR3HUHVTXDUHQWDHVLHWH
H/RSH<YDQQHV;/9,,,H6DQFKR0DUWLQHV;/,;WHVWLJRV
9,TXDGHUQR
(QRWURTXDGHUQRTXHQRQSDUHoHGRIXHUHVoLELGRVHFRQWLHQHQ;;WHVWLJRVH
ORTXHGHSRQHQHVHVWR
/RSH*RQoDOHV,WHVWLJRVDEHTXHGRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUDSRU
PHUoHGTXHOUH\GRQ(QUULTXHOHILVRGHOODHTXHGHYH\QWHDQQRVDFDTXHOHIXHIHFKD
ODPHUoHGTXHXVRGHOODPDQGDQGRHQWUDUDFRUWDUHSDoHUDORVTXHTXHULDVLQ
FRQWUDGLoLRQGH0RQGUDJRQHVDEHTXHDQWHVTXHODGLFKDPHUoHGOHIXHIHFKDTXH
GRQ%HOWUDQHDTXHOORVGRQGHHOGHoLHQGHTXHVLHQSUHGHIHQGLHURQORVGLFKRVPRQWHV
HSDVWRVHTXHVLDOJXQRVGH0RQGUDJRQTXHULDQFRUWDURSDoHUTXHORURJDYDQ
SULPHURDGRQ%HOWUDQHTXHHOSRUUXHJRHSUHoLRTXHOHGDYDQTXHOHVPDQGDYD
HQWUDUHSDoHUHFRUWDUHTXHQRQORIDVLDQHQRWUDPDQHUD
(4 rto.)2FKRD)HUQDQGHV,,WHVWLJRGHSRQHQGH/;9DQQRVHSRUHVWDPDQHUD
GHSRQHQ3HUR*DUoLDFXUD,,,WHVWLJRH-XDQ'LDV,,,,H5X\3HUHV9H;LPHQR
/DGURQ9,H-XDQ/RSHV9,,H'LHJR5X\V9,,,H-XDQ0DUWLQHV,;HVWHGHSRQHGH
;/9DQQRVDQWHTXHO5H\OHILVLHVHPHUoHGDGRQ%HOWUDQH-XDQ*RQoDOHV;H
'LHJR<DQQH;,H3HUR5X\V;,,H5X\'LDV;,,,HVWHGHSRQHGH;/9DQQRVH
(QUULTXH/DGURQ;,,,,-XDQ6DQFKHV;95X\<YDQQHV;9,HVWHGHSRQHGHWUH\QWD
HoLQFRDQQRVDQWHTXHO5H\ILVLHVHPHUoHGDGRQ%HOWUDQH;LPHQR;LPHQHV;9,,H
0DUWLQ0DUWLQHV;9,,,HVWHGHSRQHGHPDVWLHQSRH3HUR2FKRD;,;H-XDQ5X\V
;;WHVWLJRV
6HSWLPRTXDGHUQR
(Q6DQW&KULVWRYDOG
(UH\GLDIXHURQUHVoLELGRV ;;;TXDWURWHVWLJRVHORTXH
GHSXVLHURQHVHVWR
)HUQDQG,WHVWLJRVDEHTXHGRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUDSRU
PHUoHGTXHOUH\GRQ(QUULTXHOHILVRGHOODHTXHGHVSXHVVLHQSUHXVRGHOODFRPPR
VX\DPDQGDQGRHQWUDUHQORVPRQWHVHSDVWRVHWHUPLQRVGHOODDTXLHQTXHULDVLQ
FRQWUDGLoLRQGH0RQGUDJRQHHVWRVDEHSRUTXHGLVTXHORELGRHVDEHTXHVLDOJXQG
EHVLQRGH0RQGUDJRQFRUWRRSDoLRTXHQRQORILVRFRPPRFRQoHLRHTXHORIDULDSRU
UXHJRRSRUSUHoLRTXHGDULDHTXHDVLORYLGRDQWHVYH\QWHDQQRVTXHO5H\ILVLHVHOD
PHUoHGDGRQ%HOWUDQHTXHDVLORR\RDVXVDQWLJXRV
(SRUHVWDPDQHUDTXHDVLGHSRQHQ0DUWLQ6DQFKHV,,WHVWLJRH5X\3HUHV,,,
H&RUORUDQG
2OJD,,,,H3HUR;LPHQHV9H3HUR3HUHV9,H-XDQ)HUQDQGHV9,,
HVWHGHSRQHGH/;;9DQQRVH6DQFKR6DQFKHV9,,,H3HUR<YDQQHV,;0DUWLQ
<DQQHV;'LHJR/RSHV;,H-XDQ0DUWLQHV;,,HGRQ0DUWLQFOHULJR;,,,GHSRQH
GH/;9,DQQRV0DUWLQ5X\V;,,,,3HUR/RSHV;9,H0DUWLQGH0DVWULRGHSRQHGH
/;;9DQQRVH-XDQ<DQQHV;;,,H-XDQ5RGULJXHV;;,,,HGRQ6DQFKR;;,,,,H
-XDQ0DUWLQHV;;9H3HGUR%DVWRD;;9,H0DUWLQ3HUHV;;9,,H*DUoLD<DQQHV
;;9,,,H-XDQ0DUWLQHVGH0DWXUDQD;;,;H-XDQ0DUWLQHV;;;H-XDQ'LDV
;;;,H-XDQ2FKRD;;;,,,H)HUQDQG/RSHV;;;,,,,H/RSH*DUoLD;;;,,,,
WHVWLJRVHVWHGHSRQHODUJR
2FKDYRTXDGHUQR
(Q6DQW0LJXHOOG
2QQDWHIXHURQUHVoLELGRV;9,WHVWLJRVHORTXHGHSRQHQHV
HVWR
-XDQ0DUWLQHVGH6DQWD0DULQD,WHVWLJRVDEHTXHGRQ%HOWUDQHVVHQQRUGH
ODGLFKDWLHUUDHKDPHURHPL[WRLQSHULRHMXUHGLoLRQHQHOODSRUPHUoHGTXHOUH\GRQ
(QUULTXHOHILVLHUDGHOODHTXHGHVSXHVTXHO5H\OHILVRODGLFKDPHUoHGTXHVLHQSUH
XVRGHOODFRPPRGHFRVDVX\DPDQGDQGRHQWUDUHQODWLHUUDHHQORVPRQWHVHSDVWRV
HWHUPLQRVGHOODDFRUWDUHSDoHUDTXLHQHOTXHULDHVLQFRQWUDGLoLRQDOJXQDGHORVGH
0RQGUDJRQQLQGHRWURDOJXQRHVDEHTXHGH;/DQQRVDFDORVGH0RQGUDJRQQLQ
RWURDOJXQRTXHQXQFDRYLHURQSRUSURSLRORVGLFKRVPRQWHVHSDVWRVQLQVH
DSURYHFKDURQGHOORVFRQWUDEROXQWDGGHGRQ%HOWUDQQLQRYLHURQHQHOORVSRVHVLRQQLQ
XVRHTXHVLDOJXQGYHVLQRGH0RQGUDJRQFRUWDYDRSDoLDTXHORIDVLDFRQOLoHQoLD
SRUUXHJRTXHIDVLDDGRQ%HOWUDQHQRQHQRWUDPDQHUDHGLVTXHVDEHSRUTXHOR
ELGRDVLHTXHDVLHUDQRWRULR
(SRUHVWDPDQHUDGHSRQHQ0DUWLQ3HUHVGH8JDUULRQGR,,H0RQWHVLQGH
dDYLDUWXYL,,,H-XDQ0DUWLQHVFDUQHoHUR,,,,H*DUoLD<YDQQHVGH$QFKLHWD9H
6DQFKR3HUHVGH$OYHQLV9,H0DUWLQ;LPHQHVGH8ULEDUUL9,,H-XDQ0DUWLQHV
G
$VFDUUDJD9,,,H2FKRD0DUWLQHVGH%HURoDQR,;H3HUR 0DUWLQHVGH6DQWD
0DULQD;H-XDQ0DUWLQHVGH/DUULVRUR;,H3HUR8UWLVGH5DOLRVRUR;,,H-XDQ
*DUoLDGH%HOLDUQLD;,,,H-XDQ5X\VGH$OHDoDUUDJD;,,,,H2FKRD3HUHVG
(UoLOD
;9H3HUR0DUWLQHVGH%HUDoDQR;9,WHVWLJRV
1RQRTXDGHUQR
(Q6DQW3HGURGHO%XUJRGH$ODEDIXHURQUHVoLELGRV;;,,,,WHVWLJRVHORTXH
GHSXVLHURQHVHVWR
(4 vto.)-XDQ'LDV,WHVWLJRVDEHHYLGRTXHGRQ%HOWUDQHVVHQQRUGHODGLFKD
WLHUUDSRUPHUoHGTXHOHILVRGHOODHOUH\GRQ(QUULTXHHTXHGHVSXHVTXHODGLFKD
PHUoHGOHIXHIHFKDTXHVLHQSUHXVRGHODGLFKDWLHUUDPDQGDGRHQWUDUHQORVPRQWHV
HSDVWRVHWHUPLQRVDTXLHQTXHULDDFRUWDUHSDoHUVLQFRQWUDGLoLRQDOJXQDHVDEH
TXHOFRQoHLRHYHVLQRVGH0RQGUDJRQQXQFDRYLHURQSRVHVLRQQLQXVRHQORVGLFKRV
PRQWHVHSDVWRVHWHUPLQRVHTXHVLDOJXQRGH0RQGUDJRQHQWUDUDDFRUWDURSDoHUHQ
ORVGLFKRVPRQWHVHPRQWHVHWHUPLQRVTXHORQRQILVLHURQFRPPRFRQoHLRQLQFRQWUD
EROXQWDGGHGRQ%HOWUDQVDOYRSRUSUHoLRRUXHJRTXHOHGDYDQHTXHHQRWUDPDQHUD
QXQFDOHVIXHFRQVHQWLGRDQWHVOHVIXHVLHQSUHGHIHQGLGR
(SRUHVWDPDQHUDGHSRQHQ-XDQ3HUHV,,H)HUQDQG0DUWLQHV,,,H-XDQ
3HUHV,,,,H5X\0DUWLQHV9H-XDQ0DUWLQHVFXUD9,H-XDQ3HUHVILMRGH3HUR
0DUWLQH],;H-XDQ0DUWLQHV;H3HUR0DUWLQHV;,H0DUWLQ<DQQHVILMRGH-XDQ
3HUHV;,,-XDQ3HUHVFOHULJR;,,,H-XDQ)HUQDQGHV;,,,,H3HUR<DQQHV;9H
)HUQDQG5X\V;9,H)HUQDQG<YDQQHV;;H2FKRD3HUHV;;,H3HUR/RSHV
EH\QWHGRVWHVWLJRV
;TXDGHUQR
(Q8OLEDUULGH*DQERDIXHURQUHVoLELGRV;9,WHVWLJRVHORTXHGHSRQHQHVHVWR
0DUWLQ5X\V,WHVWLJRVDEHTXHGRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUDSRU
PHUoHGTXHO5H\OHILVRGHOODHTXHGHVSXHVTXHOHIXHIHFKDODPHUoHGTXHVLHQSUH
XVRGHOODPDQGDQGRHQWUDUHQORVPRQWHVHSDVWRVDFRUWDUHSDoHUDTXLHQTXHULDVLQ
FRQWUDGLoLRQDOJXQDGHOFRQoHLRGH0RQGUDJRQ
(SRUHVWDPDQHUDGHSRQHQ*RQoDOR<DQQHV,,H6DQFKR0DUWLQHV,,,
)HUQDQGR*RQoDOHV,,,,H)HUQDQG*RQoDOHVGH%ULEDUUL9H3HUR5X\V9,H3HUR
/RSHVVLHWHH-XDQ*RQoDOHV9,,,H*RQoDOR<DQQHVILMRGH-XDQ*RQoDOHV,;H
-XDQ0DUWLQHV;H/RSH0DUWLQHV;,,H*RQoDOR<DQQHV;,,,H3HUR)HUQDQGHV
;,,,,H0DUWLQ5X\VTXLQVHH6DQFKR0DUWLQHV;9,WHVWLJRVHDOJXQRVGHVWRVGLVHQ
TXHGRQ%HOWUDQHVXVDQWHoHVRUHVJXDUGDUDQODGLFKDWLHUUDHPRQWHVHSDVWRVGHOOD
DQWHVTXHODGLFKDPHUoHGOHIXHIHFKD
;,TXDGHUQLR
(Q%HQGDUUHWDIXHURQUHVoLELGRV;;,,,,WHVWLJRVHORTXHGHSRQHQHVHVWR
0DUWLQ2FKRDG
$UHQDoD,WHVWLJRGLVHTXHVDEHTXHGRQ%HOWUDQHVVHQQRUGH
ODGLFKDWLHUUDHDYLDPHURPL[WRLQSHULRHED[DMXUHGLoLRQSRUPHUoHGTXHOHILVRHO
UH\GRQ(QUULTXHHTXHGHVSXHVDFDVLHQSUHGRQ%HOWUDQXVRHQODGLFKDWLHUUD
FRPPRVHQQRUGHOODPDQGDGRHQWUDUHQORVPRQWHVHSDVWRVHWHUPLQRVDFRUWDUH
SDoHUDTXHULDSDoLILFDPHQWHVLQFRQWUDGLoLRQGHOFRQoHLRGH0RQGUDJRQQLQGHRWUR
DOJXQRHVDEHTXHGH;;DQQRVDFDTXH0RQGUDJRQQLQRWURDOJXQRQRQRYLHURQSRU
SURSLRORVGLFKRVPRQWHVHSDVWRVQLQVHDSURYHFKDURQGHOORVFRQWUDEROXQWDGGHGRQ
%HOWUDQQLQFRUWDURQQLQSDoLHURQHQORVGLFKRPRQWHVHSDVWRVHWHUPLQRVTXHHVWDQ
SDUWLGRVFRQ$ODYDHFRQ$UDPD\RQDHFRQWLHUUDGHOVHQQRULRG
2QQDWHHIDVWD
<WXUULRVH$UUDVDWHHTXHWRGRORTXHHV GHQWURGHVWRVPRMRQHVIXHHHVWLHUUDGH
/HQLVHTXHVLDOJXQRGH0RQGUDJRQFRUWDYDRSDoLDHQODGLFKDWLHUUDHWHUPLQRVTXH
VDEHTXHQRQORILVLHURQFRPPRFRQoHLRQLQFRQWUDEROXQWDGGHGRQ%HOWUDQVDOYRSRU
UXHJRHSUHoLRTXHOHGDYDQSRUHOORHHQRWUDPDQHUDTXHQXQFDOHVIXHFRQVHQWLGR
DQWHVOHVIXHGHIHQGLGR
(SRUHVWDPDQHUDGHSRQHQ/RSH<YDQQHVG
$[SH,,3HUR(QQLJXHVGH
%LGDVRUR,,,H-XDQG
(VWLEDOLV,,,,H3HUR<YDQQHVG
(ORULDJD9H-XDQ<YDQQHV
G
,WXUUDOGH9,H'LHJR0DUWLQHVGH0HQGLROD9,,H0DUWLQ3HUHVG
$VFDUUHWDoDYDO
9,,, (5 rto.)H-XDQ0DUWLQHVG
(ORUULDJD,;3HUR3HUHVG
,WXUUDOGH;H-XDQ
*D\FRD;,H*DUoLD3HUHVGH2\ODXUUHQ;,,H)HUQDQG*DUoLDG
(VFRULDoD;,,,H
6DQFKRGHdDOR\D;,,,,H3HUR0DUWLQHVGH%DVDEH;9H0DUWLQ<DQHVGH
0DQGLEHoXD;9,H0DUWLQ<YDQQHVG
$SRoD;9,,H3HUR/RSHVG
(VFRULDoD ;9,,,
H(QQHJRGHdDOR\DQR;,;H-XDQ3HUHVGH0XVXEH;;H-XDQ3HUHVG
(VFRULDoD
;;,H/RSH(QQLJXHV;;,,H-XDQ5X\VG
$UFDUDVR;;,,,H/RSH<YDQQHVGH
0HQGLWDUWH;;,,,,WHVWLJRVSHURDOJXQRVGHVWRVQRQGHFODUDQORVPRMRQHVQLQ
GHSRQHQGHWDQWRWLHQSR
;,,TXDGHUQR
(Q$UELVXIXHURQUHVoLELGRVTXDWRUVHWHVWLJRVHORTXHGHSXVLHURQHVHVWR
0DUWLQG
$UELVX ,WHVWLJRVDEHTXHGRQ%HOWUDQHVVHQQRUGHODGLFKDWLHUUD
SRUGRQDoLRQTXHOUH\GRQ(QUULTXHOHILVRGHOODHTXHSRUODGLFKDPHUoHGTXHKD
EH\QWHDQQRVTXHXVDGHOODPDQGDQGRHQWUDUDFRUWDUHSDoHUDTXLHQTXHULDVLQ
FRQWUDGLoLRQGHOFRQoHLRGH0RQGUDJRQQLQGHRWURDOJXQRHVDEHTXHTXDQGRDOJXQG
EHVLQRGH0RQGUDJRQRRWURDOJXQRDYLDGHFRUWDUHSDoHUTXHQRQORIDVLDFRPPR
FRQoHLRHTXHORIDVLDQSDJDQGRSULPHUDPHQWHDORVTXHWHQLDQOXJDUGHGRQ%HOWUDQH
SRUSUHoLRTXHGDYDQDGRQ%HOWUDQHDORVTXHFRQWUDVXYROXQWDGIDVLDQTXHJHOR
GHIHQGLDHVLDOJXQDYHVORILVLHUDQTXHVHULDHQFRELHUWDPHQWH
(SRUHVWDPDQHUDGHSRQHQ-XDQ*DUoLD,,WHVWLJRH-XDQ5X\V,,,H*DUoLD
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EHVLQRVGH0RQGUDJRQIDVLDQPXFKDVJDQDQoLDVGHKHUHGDGHVHIUXWDOHVHQODWLHUUD
GH/HQLVSRUGRWUD\DQVXVJDQDGRVHVDEHTXHDQWHHGHVSXHVTXHOILVLHVHPHUoHG
GHODGLFKDWLHUUDDGRQ%HOWUDQSRGLDDYHUVHVHQWDDQQRVTXHORVPHULQRVTXHYHQLDQ
SRUHO5H\D/HSXVFDPHULQHDYDQHIDVLDQMXVWLoLDHQODWLHUUDGH/HQLV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VDEHTXHGHOWLHQSRTXHVHDFXHUGDDFDTXHORVILMRVGDOJRHPRUDGRUHVGH*DUDJDUoD
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KHUYDGRVGH/HQLVHOHYDUORD0RQGUDJRQHTXHVLHQSUHXVDURQFRUWDUOHQQDHIDVHU
FDUERQHWDEODVHORTXHDYLDQPHQHVWHUHQORVPRQWHVDOWRVGH/HQLVVDOYRHQODV
GHKHVDVFRWDGDVVLQFRQWUDGLoLRQGHGRQ%HOWUDQQLQGHRWURDOJXQR(R\RGHVLUTXH
0RQGUDJRQIXHSREODGDHQODWLHUUDGH/HQLVHTXHQRQVDEHTXHHQWUH0RQGUDJRQH
/HQLVD\DWHUPLQRVQLQSDVWRVSDUWLGRVVDOYRWRGRFRPXQ(VDEHTXHORVGH
0RQGUDJRQIDVHQPXFKDVJDQDQoLDVHKHUHGDGHVHIUXWDOHVHQWLHUUDGH/HQLVGR
WUDKHQVXVJDQDGRV(VDEHTXHORVILMRVGDOJRHPRUDGRUHVGH*XHVDOLYDUHGH
*DUDJDUoDHGH8GDODHGHRWURVOXJDUHVTXHVRQEHVLQRVGH0RQGUDJRQHTXHR\R
GHVLUTXHVROLDQDQWHVHUGHOMXGJDGRGH/HQLVHGHVTXHVRQYHVLQRVGHODGLFKDYLOOD
TXHVHMXGJDQSRUORVDOFDOOHVGHOODHTXHDQWHVTXHVHMXGJDYDQSRUORVWUHVDOFDOOHV
GH/HQLVORVTXDOHVR\RGHVLUTXHHUDHOXQRSRUORVILMRVGDOJRHHORWURSRUHOVRODUGH
$UDPD\RQDHHORWURSRUHOPRQHVWHULRGH%HGDUUHWDHTXHR\RGHVLUTXHVLHQSUHORV
PHULQRVGHO5H\HQ/HSXVFDIDVLDQMXVWLoLDHQODWLHUUDGH/HQLVHVDEHTXH5X\'LDV
GH5RMDVPHULQRSRUHO5H\TXHWDORHTXHPRFRQHOFRQoHLRGH0RQGUDJRQODFDVD
IXHUWHGH/DQGDHWDHODGH0DUXODQGD
(SRUHVWDPDQHUDGHSRQHQ<QQHJR3HUHVGH/HTXHULWD,,-XDQ8UWLHVGH
*XHUHFD,,,H6DQFKR3HUHVGH*DUD\,,,,H3HURG
,oXQGXUUDJD9H0DUWLQ
7URFRYLV9,/RSH8UWLVFOHULJR9,,H<QQHJRGH%HUUDUDQ9,,,H0DUWLQ<YDQQHV
G
$UUDJD,;H-XDQGHdHUD\Q;H3HURGH*RUR[PHQGL;,H2FKRD6DQFKHV;,,,
H/RSH*DUoLDFOHULJR;,,,,H0DUWLQ0DUWLQHVG
(OHoH\D;9H3HUR'LDVG
2FKDYD\
;9,H0DUWLQ*DUoLDGH0DULH\DQ;9,,H-XDQG
8ULEDUUL;9,,,H'RPLQJR0DUWLQHV
GH8UXQDJD;,;H-XDQ3HUHVG
8QoHOOD;;H3HURGH%DGR\D;;,WHVWLJRVSHUR
QRQGHSRQHQWRGRVWDQODUJDPHQWHFRPPRHOSULPHUR
,,,TXDGHUQR
(Q9HUJDUDIXHURQUHVoLELGRV;;;9,WHVWLJRVHORTXHGHSXVLHURQHVHVWR
3HUR<YDQQHVGH+HQGR,WHVWLJRVDEHTXHHVWHWHVWLJRVH\HQGRPRoRTXH
VROLDDQGDUFRQHODOPDMDGHURoLQHVGH0RQGUDJRQSRUORVKHUYDGRVGH/HQLV
SDoLHQGRSXEOLFDPHQWHVLQFRQWUDULHGDGDOJXQDHYLGRTXHSDoLDQSRUORVGLFKRV
KHUYDGRVORVRWURVJDQDGRVEDFXQRVHREHMXQRVGH0RQGUDJRQSDoLHQGR
SXEOLFDPHQWHVLQFRQWUDULHGDGHYLGRVHJXDU\HUYDPXFKDVYHVHVHQODVLHUUDGH
dDUD\DHOHYDUODD0RQGUDJRQSXEOLFDPHQWHVLQFRQWUDULHGDGHVDEHTXHORVGH
0RQGUDJRQVXHOHQFRUWDUHQORVPRQWHVGH/HQLVFRPPRHQORVX\R(TXHODWLHUUDGH
/HQLVH0RQGUDJRQQRQKDQHQWUHVLWHUPLQRVQLQSDVWRVSDUWLGRVVDOYRFRPXQHV(
R\RGHVLUTXHORVILMRVGDOJRGH*DUDJDUoDHGHORVRWURVOXJDUHVTXHVHVROLDQMXGJDU
SRUORVDOFDOOHVGH/HQLVHGHSXHVTXHVHWRUQDURQYHVLQRGH0RQGUDJRQTXHVH
MXGJDQSRUORVDOFDOOHVGHODGLFKDYLOOD
(SRUHVWDPDQHUDGHSRQHQ0DUWLQ8UWLVG
$UDQD,,H-XDQ3HUHVGH$JXLUUH
,,,HVWHWHVWLJRGHSRQHPDVODUJR (6 vto.)H/RSHV0DUWLQHVG
$EUDHQ,,,,H*DUoLD
0DUWLQHVG
2UEH9H3HUR6DQFKHVG
$[SH9,H0LJXHOOGH*DOLVWUHJH9,,H-XDQ
0DUWLQHVG
8GDOR9,,,H-XDQ0DUWLQHVG
2VFDULVQXHEHH3HUR0DUWLQHVGH
%HURoH\QD;H*DUoLD5X\VGH1HUED[X;,H)XUWXQ8UWLVG
$UFKRWHJXL;,,H0DUWLQ
3HUHVG
(oH\WD;,,,H0DUWLQG
8JDUWH ;,,,,H-XDQ<YDQQHVG
$VFRDJX\;9H
3HUR2QDGHdDEDOD;9,H)XUWXQG
(VWH\XJD;9,,H*DUoLD<YDQQHVG
8UDVFDWH
;9,,,;;,H3HUR<YDQQHVILMRGH-XDQ*DUoLDG
(PR\;;,,H-XDQ<YDQQHVGH
$JXLUUH;;9,,,H3HUR<YDQQHVG
$UHVWUHJXL;;,;H-XDQ(QQLJXHVG
$VFDUDWH
;;;H6DQFKR3HUVG
(ORUULDJD;;;,H)XUWXQRG
$VFRHJXL;;;,,H6DQFKR
<YDQQHVGH$JXLUUH;;;,,,H-XDQ0DUWLQHVGH0RUJD;;;,,,,GLVTXHGLVHFRPPR
HOSUR[LPRH3HUR0DUWLQHVGH(JXLOXoH;;;9WHVWLJRV
,,,,TXDGHUQLR
(Q7DYLUDGH'XUDQJRIXHURQUHVoLELGRVWUHVHWHVWLJRVHORTXHGHSRQHQHV
HVWR
0DUWLQ<DQQHVGH/DULV,WHVWLJRGLVTXHQRQVDEHTXHHQWUH0RQGUDJRQH
/HQLVD\DWHUPLQRQLQSDVWRQLQPRQWHVSDUWLGRVPDVTXHFRPXQPHQWHVHVXHOHQ
SUHVWDUORVXQRVHORVRWURVGHOORVVLQFRQWUDGLoLRQDOJXQDHTXHVLHQSUHXVDURQHQ
WLHUUDGH/HQLVORVGH0RQGUDJRQSDoHUFRQVXVJDQDGRVOLEUHPHQWHVLQFRQWUDGLoLRQ
DOJXQDHFRUWDUHQORVGLFKRVPRQWHVHIDVHUFDUERQHWDEODVHPDGHUDHOHYDUORD
0RQGUDJRQHTXHOHYDYDQOD\HUYDGHODVVLHUUDVGHdDUD\D(TXHVDEHTXHORV
PHULQRVHQWLHUUDGH/HQLVHVDEHTXHORVILMRVGDOJRGH*DUHJDUoDHGHRWURVoLHUWRV
OXJDUHVTXHVROLDQVHUGHOMXGJDGRGH/HQLVHVHMXGJDYDQSRUORVDOFDOOHVGHODGLFKD
WLHUUDHGHVSXHVTXHHQWUDURQSRUYHVLQRVGH0RQGUDJRQTXHHMXGJHQSRUORVDOFDOOHV
GHODGLFKDYLOODHQRQSRURWURVHTXHDVLORYLGRSDVDURFKHQWDDQQRVHPDVWLHQSR
(SRUHVWDPDQHUDGHSRQHQ3HUR6DQFKHVGH*XULD,,H-XDQ3HUHVG
$UHDWD
,,,H3HUR/RSHVG
$UULROD,,,,H-XDQG
(VWLEDOLV9H-XDQGH%DVDXUL9,H-XDQ
<YDQQHVGH0DUUXH9,,H-XDQ3HUHVG
2FKDQGLDQQR9,,,H-XDQ6DQFKHV
G
$UDJROD,;H3HUR5X\VGH/HQLV;H-XDQ<YDQQHVGH%LWRULD;,SHURQRQ
GHSRQHQGHWDQWRWLHQSRHDOJXQRVGHOORVGHSRQHQPDVODUJRHRWURVQRQWDQWR
9TXDGHUQLR
(Q6DQWD0DULDG
2FKDQGLDQQRIXHURQUHVoLELGRV9,,,WHVWLJRVDORTXHGHSRQHQ
HVHVWR
3HURGH*DUD\,WHVWLJRVDEHHYLGRTXHHQODWLHUUDGH/HQLVHHQORVWHUPLQRV
HSDVWRVGHQGHTXHVLHQSUHXVDURQSDoHUORVJDQDGRVGHORVYHVLQRVGH0RQGUDJRQ
OLEUHPHQWHVLQFRQWUDULHGDGDQWHVHGHVSXHVTXHOUH\GRQ(QUULTXHILVLHVHPHUoHGD
GRQ%HOWUDQGHODGLFKDWLHUUDHTXHDVLVHXVRGH/;9DQQRVTXHOVHDFXHUGDDFDH
VDEHTXHORVGH0RQGUDJRQOLHYDQ\HUYDVHJDGDDODVVLHUUDVGHdDUD\DHGHORV
RWURVKHUYDGRVGHWLHUUDGH/HQLVHXVDURQFRUWDUOHQQDHXVDURQFRUWDUOHQQDEHUGHH
VHFDGHORVPRQWHVHIDVHUFDUERQHPDGHUDHWDEODVHODVRWUDVFRVDVTXHDYLDQ
PHQHVWHUSDUDVXVKHGLILoLRVSODoHUDPHQWHHQRQJHORFRQWUDULDQGRGRQ%HOWUDQQLQ
ORVVX\RV(FUHHTXH0RQGUDJRQIXHSREODGDHQODWLHUUDGH/HQLVSRUTXDQWRQRQ
VDHTXHHQWUH0RQGUDJRQHWLHUUDGH/HQLVD\DWHUPLQRVQLQSDVWRVQLQPRQWHV
SDUWLGRVVDOYRFRPXQHVHTXHFRPXQPHQWHVHDSURYHFKDEDQGHOORVVLQFRQWUDULHGDG
DOJXQDHSRUTXDQWRVDEHTXHDOJXQRVEHVLQRVGH0RQGUDJRQIDVHQJDQDQoLDVGH
KHUHGDGHVHFDVHULDVHPDQoDQDOHVHQTXHWUDKHQVXVJDQDGRV(VDEHTXHORV
ILMRVGDOJRPRUDGRUHVGH(UHYXVTXHWDHGHRWURVOXJDUHVTXHVROLDQVHUGHOMXGJDGRGH
/HQLVHVHMXGJDYDQSRUORVWUHVDOFDOOHVGH/HQLVGHORVTXDOHVSRQLDQHOXQRORV
ILMRVGDOJRHHORWURHOVHQQRUGH$UDPD\RQDHHOWHUoHURHOTXHWHQLDHOPRQHVWHULRGH
%HGDUUHWDTXLHUIXHVHFOHULJRHOHJRHGHVSXHVTXHHQWUDURQ(7 rto.)SRUYHVLQRVGH
0RQGUDJRQORTXDOSXGLDDYHUWUH\QWDHoLQFRDQQRVTXHVHMXGJDQSRUORVDOFDOOHV
GHODGLFKDYLOODHQRQSRUORVGH/HQLV(VDEHTXHHQODGLFKDWLHUUDDQWHHGHVSXHV
TXHO5H\ILVLHVHODGLFKDPHUoHGDOGLFKRGRQ%HOWUDQGHOODTXHVLHQSUHXVDURQ
PHULQHDUORVPHULQRVTXHSRUHO5H\EHQLDQD/HSXVFDHYLGRTXH-XDQ$OIRQVRGH
6DOVHGRVH\HQGR PHULQRGHUULERODVFDVDVGH3RUVDHWDHGH$UH[PHQGLHGH
0DUXODQGDHTXH5X\'LDVGH5RMDVVH\HQGRPHULQRHFRQHOFRQoHLRGH
0RQGUDJRQTXHGHUULERODVFDVDVGH/DQGDHWDHGH0DUXODQGD(TXHDVLORXVRHO
GLFKRFRQoHLRGHOGLFKRWLHQSRDFDSXEOLFDPHQWHHVLQFRQWUDULHGDGHQRQSRUUXHJR
QLQSRUPHQDVDHTXHQXQFDYLRQLQR\RGHVLUORFRQWUDULR
(SRUHVWDPDQHUDGHSRQHQ0DUWLQ3HUHVGH6RURJDVWRD,,H2FKRD
9DOOHVWHUR,,,H-XDQ6DQFKHVGH*DUD\9H2FKRD$EDGFXUDG
2FKDQGLDQR9,H
0DUWLQ3HUHVG
$OGDSH9,,H)XUWXQ2FKRD9,,,WHVWLJRV
9,TXDGHUQLR
(Q0XQVDUDVIXHURQUHVoLELGRVTXDWURWHVWLJRVHORTXHGHSRQHQHVHVWR
3HUR5X\VGH0XQVDUDV,WHVWLJRVDEHHYLGRTXHORVJDQDGRVGH0RQGUDJRQ
VROLDQSDoHUHQORVSDVWRVHKHUYDGRVGH/HQLVSXEOLFDPHQWHVLQFRQWUDULHGDGDOJXQD
HTXHORVGH0RQGUDJRQVROLDQOHYDU\HUYDGHODVVLHUUDVGHdDUD\DHGHORVRWURV
KHUYDGRVGH/HQLVDFDUJDVSODoHUDPHQWH(R\RGHVLUTXH0RQGUDJRQTXHIXH
SREODGDHQWLHUUDGH/HQLVHTXHORFUHSRUTXDQWRQRQVDEHTXH0RQGUDJRQH/HQLV
D\DQHQWUHVLWHUPLQRVQLQSDVWRVSDUWLGRVVDOYRFRPXQHVHXVDYDQGHOORV
FRPXQPHQWHHRWURVLSRUTXDQWRVDEHTXHDOJXQRVYHVLQRVGH0RQGUDJRQDYLDQ
KHUHGDGHVHFDVHULDVHPDQoDQDOHVHQWLHUUDGH/HQLVDGRWUD\DQVXVJDQDGRVSRU
ORVGLFKRVWHUPLQRV(VDEHTXHORVILMRVGDOJRPRUDGRUHVHQoLHUWRVOXJDUHV GH
/HQLVTXHVHMXGJDYDQSRUORVWUHVDOFDOOHVGH/HQLVHTXHSRQLDQHOXQRORVILMRVGDOJR
HHORWURHOVHQQRUGH$UDPD\RQDHHORWURHOTXHWRYLHVHHOPRQHVWHULRGH%HGDUUHWD
TXLHUIXHVHFOHULJRROHJRHGHVSXHVTXHVHHQWUDURQSRUEHVLQRVGH0RQGUDJRQTXH
VHMXGJDQSRUORVDOFDOOHVGHODGLFKDYLOODHQRQ SRURWUR(VDEHTXHHQ/HQLV
VLHQSUHXVDURQPHULQHDUORVPHULQRTXHSRUHO5H\HUDQHQ/HSXVFDHYLGRD-XDQ
$OIRQVRGH6DOVHGRPHULQHDUHEDWLUSRUMXVWLoLDODVGLFKDVFDVDVIXHUWHVGLVTXHKD
VHVHQWDDQQRVTXHORELGRDVL
(SRUHVWDPDQHUDGHSRQHQ(QQHJR3HUHVDUoLSUHVWHGH'XUDQJR,,H3HUR
3HUHVG
$YDQGLDQQR,,,H/RSHGH*DVWDQQDUHV,,,,WHVWLJRV
9,,TXDGHUQR
1RQSDUHoHHQTXHOXJDUIXHURQUHVoLELGRVQRYHQWDHVLHWHWHVWLJRVHORTXH
GHSRQHQHVHVWR
3HUR*DUoLDG
2UR,WHVWLJRGLVTXHVHDFXHUGDGH/;DQQRVHVDEHTXHO
FRQoHLRHYHVLQRVGH0RQGUDJRQTXHVLHQSUHFRUWDURQHFRUWDQHQODWLHUUDGH/HQLV
HQORVPRQWHVDOWRVOHQQDYHUGHHVHFDHIDVHQFDVHULDVHKHUHGDGHVHQORVH[LGRVGH
ODGLFKDWLHUUDHTXHVLHQSUHSDoLDQFRQVXVJDQDGRVHQORVSDVWRVHKHUYDGRVGH
/HQLVHSHVFDYDQHQORVULRVVLQFRQWUDGLoLRQDOJXQDHTXHDVLORYLGRHDVLORR\RD
VXVDQWHoHVRUHVHTXHIDVLDQFDUERQHPDGHUDVHWDEODVHODVRWUDVFRVDVTXHDYLDQ
PHQHVWHU(TXHHVRSLQLRQFRPXQHSXEOLFDIDPDHQWRGDWLHUUDGH/HQLVHTXHORR\R
GHVLUDORVDQoLDQRVTXHODYLOODGH0RQGUDJRQHVWDSREODGDHQWLHUUDGH/HQLVH
TXHXVDYDQWRGRVFRPXQPHQWHGHOORHGLVTXHORFUHSRUTXDQWRQRQKDWHUPLQRV
SDUWLGRVHTXHVHSUHVWDQWRGRVFRPXQPHQWHGHOORVRWURVLSRUTXHVDEHHYHTXH
SDUWLGDGHORVTXHPRUDQHQ/HQLVWRYLHURQHWLHQHQFDVDVHQODYLOODGH0RQGUDJRQH
HVRPHVPRDOJXQRVGH0RQGUDJRQWHQLDQFDVHULDVHPDQoDQDOHVHKHUHGDGHVH
JDQDGRV(VDEHTXHORVILMRVGDOJRGH/HQLVVRQYHVLQRVGH0RQGUDJRQHTXHDVLOR
ILVLHURQVXVDQWHoHVRUHVHTXHVHMXGJDURQHMXGJDQSRUORVDOFDOOHVGH0RQGUDJRQH
VDEHTXHORVGLFKRVILMRVGDOJRTXHVRQHVHQWRVHOLEUHVSDUDIDVHUGHVLHGHVXV
ELHQHVORTXHTXLVLHUHQHTXHDVLORILVLHURQVXVDQWHoHVRUHVHYLGRTXH/RSH*DUoLD
GH0DWXUDQDH0DULQ3HUHVGH*XUD\DIXHURQDOFDOOHVGH/HQLVVH\HQGRHVFXGHURV
TXHIXHURQEHVLQRVGH0RQGUDJRQHVH\HQGRDVLEHVLQRVGH0RQGUDJRQIXHURQ
DOFDOOHVGH/HQLVIDVWDTXHPRULHURQHTXHHQODGLFKDYLOODMXGJDYDQWRGRVORV
SOHLWRVoHYLOHVHFULPLQDOHVHQWUHORVILMRVGDOJRHODEUDGRUHVGHODWLHUUDGH/HQLVHORV
TXHTXHULDQHQWUDUSRUYHVLQRVGH0RQGUDJRQTXHORIDVLDQOLEUHPHQWHHTXHORV
GLFKRVILMRVGDOJRHORVRWURVEHVLQRVGH0RQGUDJRQTXHVHMXGJDQSRUORVDOFDOOHVGH
ODGLFKDYLOODHVHGHIHQGLDQGHODMXUHGLoLRQGHORVDOFDOOHVGH/HQLV(VDEHTXHODV
DOGHDVGH*DUDJDUoDH*XHVDOLYDUHRWUDVTXHGHFODUDTXHVRQHQWLHUUDGH/HQLVH
TXHORVPRUDGRUHVGHODVGLFKDVDOGHDVTXHVHMXGJDURQSRUORVDOFDOOHVGH
0RQGUDJRQHTXHSXGLDDYHUEH\QWHGRVDQQRVTXHSRUPDQGDGRGHGRQ%HOWUDQ
GHVLHQGRVHVHQQRUHMXHVGH/HQLVTXHIXHSUHVR6DQFKRG
8GDODTXHHVHQ/HQLVH
TXHORVDOFDOOHVGH0RQGUDJRQORGHIHQGLHURQHILVLHURQGH[DUSRUVXMXUHGLoLRQHGLV
TXHQRQVDEHTXHGRQ%HOWUDQD\DMXUHGLoLRQHQ/HQLVSRUTXHYHHQTXHOPHULQRGHO
5H\PHULQHDHQODGLFKDWLHUUDWRGRWLHQSR(FUHHTXHOFRQoHLRGH0RQGUDJRQXVRGH
ORVREUHGLFKRGHUHFKDPHQWHSRUTXHOREHDDVLXVDUDVLHQODSRVHVLRQFRPPRHQOD
SURSLHGDGHVDEHHYLGRTXHORVRILoLDOHVGH0RQGUDJRQDYLDQIHFKRMXVWLoLDHQOD
WLHUUDGH/HQLVSRUTXHYLGRTXHDQWHTXHO5H\ILVLHVHODGRQDoLRQDGRQ%HOWUDQORVGH
0RQGUDJRQSRQLDQPRQWDQQHURVTXHJXDUGDYDQORVPRQWHVGH/HQLVHSUHQGLDQDORV
TXHIDVLDQFDUERQVLQOLoHQoLDGDOFRQoHLRHTXHODVOHYDYDODVFDOSQQDVHTXH
GHVSXHVGHODGLFKDGRQDoLRQTXHYLGRTXHVREUHPDOHILoLRVTXHIXHURQHQFXELHUWRV
HQODFDVDGH/DQGDHWDTXHHUDGHGRQ%HOWUDQTXHORVDOFDOOHVHRILoLDOHVGH
0RQGUDJRQFRQRoLHURQGHODVTXHUHOODVHFRQGHSQDURQDODGLFKDFDVDDODGHVIDVHUH
TXHHOORVHQXQRFRQHOPHULQRGHO5H\TXHPDURQODGLFKDFDVDSRUMXVWLoLDHTXHHVR
PHVPRILVLHURQRWURWLHQSRHQODFDVDGH3RVLHWD
(SRUHVWDPDQHUDGHSRQHQ3HURGH0DULQGDQR,,H-XDQ<YDQQHVGLFKR
$SRFDGHdDOGLYDU,,,H$OIRQVR/RSHV,,,,H/RSH0DUWLQHVG
2UR9H-XDQ
6HQGRD9,H-XDQ3HUHVG
2ODUULHWD9,,H-XDQ(GHUUD9,,,H-XDQ)HUQDQGHVGH
*XHOODQR,;H2FKRD0DUWLQHV;H*DUoLD<YDQQHVG
$PHoDJD;,H3HUR<YDQQHV
G
$URFD;,,H-XDQ0DUWLQHVEDUFDMHUR;,,H3HUR<YDQQHVGH0HQGLWDUWH;,,,H
3HUR0LJXHOOHVG
2UR;,,,,H0DUWLQ2FKRDEUDJXHUR;9H-XDQ<YDQQHV
G
8UGXQQD;9,H0DUWLQ;LPHQHVG
$UWDoXELDJD;9,,H5RGULJRGHdXDoX;9,,,H
0DUWLQ$QGUHV;,;H3HUR/RSHVJLQHWH;;H/RSHG
(UODYH;;,H3HURGH
*RoDHWD;;,,H)HUQDQGRGH%XUXQDQQR;;,,,H-XDQ*DUoLDG
8JDUWH;;,,,,H
-XDQ0DUWLQHVG
8GDOD;;9H-XDQ0DUWLQHVGHdXELODJD;;9,H/RSHdXUL;;9,,
H-XDQ<YDQQHVGHdDORJ\DQR;;9,,,H-XDQGH<JXULR;;,;H-XDQ3HUHV
G
$UUDFR;;;H0DUWLQ<YDQQHVGH%HUULR;;;,H/RSHdXROD;;;,,H*DUoLD
$QHVFDUQHoHUR(8 rto.);;;,,,H-XDQ%DOoH;;;,,,,H*RQoDOR0DUWLQHVDUPHUR
;;;9H2FKRD<YDQQHVGH*DULED\;;;9,H-XDQ0DUWLQHV0LQD;;;9,,H-XDQ
%H[DUoD;;;9,,,H-XDQ8UWLVGH0HQGLROD;;;,;H2FKRD3HUHVG
2oDHWD;/H
3HUR<YDQQHVGH%HUULR;/,H0LJXHOGH&KXUUXFD;/,,H3HURGHdDORDJD;/,,,H
-XDQ/RSHV6DPDQR;/,,,,H3HUR<YDQQHVG
2QQDWH;/9H3HURdDUU;/9,H
-XDQ<YDQQHVG
$UWDoXELDJD;/9,,H*RQoDOR0DUWLQHVGHdDYDOD ;/9,,,H
6DQFKR2FKRDEUDJXHUR;/,;H0DUWLQ<DQQHVGH%HGR\DFDUQHoHUR/H-XDQ
3HUHVGH0HQGLWDUWH/,H0DUWLQ0DUWLQHVGHdXELODJD/,,H3HUR<DQQHVG
2OHDJD
/,,,HVWHSRFRGHSRQHH0DUWLQGH*R[HQGL/,,,,H-XDQ3HUHVG
(OJXHWD/9H-XDQ
/RSHVJLQHWH/9,H-XDQ<YDQQHVGH0LQDQQR/9,,H3HUR3HUHVGH*XHVDOLYDU
/9,,,H3HURGH%HWRVROR/,;H3HURGH0DULH\Q/;H3HURG
$OWXQD/;,H-XDQ
0DUWLQHVGH6XGXOoH/;,,H2FKRD3HUHVG
$UXH\V/;,,,H-XDQG
$PHoDJDFDSHUR
/;,,,,H0DUWLQ6DQV/;9H-XDQ0DUWLQHVG
8JDUWH/;9,H0DUWLQ;LPHQHV
G
$UWDoXELDJD/;9,,D5RGULJRG
$YHFKLFR/;9,,,H2FKRDG
$UDPD\R/;,;H
2FKRD3HUHVGH0XoLEDUU/;;H3HUR2FKRDGH6DQWD0DULQD/;;,H2FKRDdLWXD
oDSDWHUR/;;,,HVWHSRFRH-XDQ<YDQQHVG
(UJLD/;;,,,SRFRH3HUR0DUWLQHV
G
,VXULHWD/;;,,,,SRFRH-XDQ6DQFKHVGH$JXLUUHWHQDVHUR/;;9SRFRH-XDQGH
%HUJDUDPDoRQHUR/;;9,H-XDQ*DUoLDGH&RUWDoX\/;;,,H-XDQ0DUWLQHV
G
8oHOOD/;;9,,,H3HUR/RSHVGHdXDUUDJD/;;,;H3HUR<DQQHVG
,UDXUJXL/;;;
H3HUR8UWLVFDSRQ/;;;,SRFRH/RSH3HUHVGH*XHVDOLYDU/;;;,,H2FKRD
0DUWLQHVG
2UR/;;;,,,H-XDQ<YDQQHVGH6DOLQDV/;;;,,,,SRFRH3HUR*DUoLD
DVWHUR/;;;9H-XDQ6DQFKHVG
$UDXQD/;;;9,H-XDQGH$JXLUUHFDSRQ
/;;;9,,H-XDQ3HUHVG
$VFDUUHWD/;;;9,,,H0DUWLQG
$UDPD\R/;;;,;H-XDQGH
*RURVDUUL;&H0DUWLQGH6DQW$QGUHV;&,H)XUWXQRG
$QoXHOD;&,,H-XDQ
<YDQQHVGHdDOR\DQR;&,,,H3HUR3HUHVG
,VDVJDQD;&,,,,H-XDQG
$UDQJXUHQ
;&9H-XDQG
2UR;&9,HVWRVWUHVSRFR
9,,,TXDGHUQLR
(Q6DOLQDVGH/HQLVIXHURQUHVoLELGRVWUH\QWDRFKRWHVWLJRVHORTXHGHSRQHQ
HVHVWR
-XDQ2FKRDGH0DULH\Q,WHVWLJRVDEHHYLGRTXHOFRQoHLRGH0RQGUDJRQH
ORVYHVLQRVGHQGHXVDURQOLEUHPHQWHHQODWLHUUDGH/HQLVDSDoHUHFRUWDUOHQQDH
IDVHUFDUERQHGHTXHVHDFXHUGDDFDYLGRHOJDQDGRGHORVFDUQHoHURVGHODGLFKD
YLOODSDoHUHQ$UHFKDYDOHWDTXHHVHQ/HQLVHWRGRVORVRWURVWHUPLQRVHSDVWRVGHOD
GLFKDWLHUUDHODVDOPDMDVGHODVEHVWLDVGHODGLFKDYLOODVLQFRQWUDGLoLRQDOJXQDHYLGR
FRUWDUOHQQDHQORVPRQWHVDOWRVHVHJDUOD\HUYDHOHYDUODD0RQGUDJRQDQWHH
GHVSXHVTXHO5H\ILVLHVHODPHUoHGDGRQ%HOWUDQ(TXHVROLDQHQODGLFKDWLHUUDVHU
WUHVDOFDOOHVHOXQRSRU$UDPD\RQDHVROLDQVHUYHVLQRVHPRUDGRUHVHQ0RQGUDJRQ
HHORWURSRUORVILMRVGDOJRHRWURQRQVDEHSRUTXLHQORVTXDOHVMXGJDYDQODWLHUUDGH
/HQLVVDOYRoLHUWRVOXJDUHVTXHHQWUDURQSRUEHVLQRVHQ0RQGUDJRQ(VDEHTXHHQOD
GLFKDWLHUUDVLHQSUHPHULQRDURQORVPHULQRVGHO5H\HDXQGHVSXHVTXHGRQ%HOWUDQ
RYRODPHUoHGTXH5X\'LDVPHULQRGHUULERODFDVDGH/DQGDHWDHODGH0DUXODQGD
TXHVRQHQ/HQLVHGLVTXHYLGRD0DUWLQG
2UXHPHULQRSRU3HUR/RSHVG
$\DODTXH
SUHQGRORVJDQDGRVGH/HQLVSRUSUHVWLGRTXHGHYLDQDO5H\(VDEHTXHORVTXHKDQ
HQWUDGRGHWLHUUDGH/HQLVSRUYHVLQRVGH0RQGUDJRQTXHVHMXGJDQSRUORVDOFDOOHV
GHODGLFKDYLOODHHVSHoLDOPHQWHoLHUWDVFROODoLRQHVTXHGHFODUDTXHVROLDQVHUGHO
MXGJDGRGH/HQLVHTXHVHMXGJDURQHMXGJDQSRUORVGLFKRVDOFDOOHVDQWHHGHVSXHV
TXHO5H\ILVLHVHODPHUoHGDGRQ%HOWUDQHTXHDVLORYLGRGHWUD\QWDDQQRVDFDH
QXQFDYLRQLQR\RORFRQWUDULR(TXHORVYHVLQRVGH0RQGUDJRQTXHKDQVXV
PDQoDQDUHVHFDVHULDVHKHUHGDGHVHQWLHUUDGH/HQLVHQRQVDEHTXHD\DQWHUPLQRV
QLQSDVWRVSDUWLGRVVDOYRTXHXVDQGHWRGRJHQHUDOPHQWHORVXQRVHORVRWURV
(SRUHVWDPDQHUDGHSRQHQ0DUWLQILMRGH3HUR0LJXHOOHVG
$UEXORVHJXQGRV
H-XDQ0DUWLQHVGH&DVWLOOR,,,H0DUWLQGH(OXUGX\,,,,SHURHVWRVQRQWDQODUJR3HUR
*DUoLDGHdDUDJD9H3HUH\VGH6RQOR9,H-XDQ6DQFKHVG
8ULHWD9,,H0LJXHOO
0DUWLQHVGH'XUDQJR9,,,H-XDQ<YDQQHVG
(OH[DOGH,;H-XDQ/RSHVGH$UWDMH;
H0DUWLQ*DUoLDG
$UJXLQDQQR;,H2FKRDG
$UR;,, (8 vto.)H2FKRD<YDQQHVGH
<ED\Q;,,,H-XDQ<YDQQHVG
,UXQQD;,,,,H-XDQ*DUoLDG
(OROLYDUUH;9SRFRH
-XDQ<YDQQHVGH/HDULDFR;9,SRFRH2FKRD0DUWLQHVGH0DUTXLQD;9,,H3HUR
(VTHUUD;9,,,H-XDQ3HUHVG
$GDUR;,;H-XDQG
(OJXHD;;H-XDQ$EDG;;,H
-XDQ3DVTXDOGLFKR&RUWR;;,,H-XDQ'LDVGH/H[DUDoD;;,,,H2FKRD<YDQQHV
GH/DQGD;;,,,,H-XDQ<YDQQHVGH/HWH;;9H0DUWLQ3HUHVGH6RURD;;9,,H
-XDQ0DUWLQHVGH$UDQD;;9,,,H0DUWLQ0DUWLQHVG
$UUDWH;;,;H6DQFKR0DUWLQHV
GH7DSLD;;;H3HUR<DQQHVG
(OH[DOGH;;;,H3HUR*DUoLDGH0DUXODQGD;;;,,
H-XDQ0DUWLQHVGHVROD;;;,,,H-XDQdXUL;;;,,,,H-XDQ3HUHVG
$UEXOH;;;9H
-XDQ0DUWLQHVGH6HJXUD;;;9,H3HUR*DUoLD;;;9,,H3HUR%HUDV;;;9,,,
,;TXDGHUQLR
(QdDULPXVIXHURQUHVoLELGRV,;;WHVWLJRVHORTXHGHSRQHQHVHVWR
2FKRDGH;HQHJR,WHVWLJRVDEHHYLGRTXHHQODWLHUUDGH/HQLVHHQORV
KHUYDGRVHWHUPLQRVGHOODVLHQSUHXVDURQSDoHUORVJDQDGRVGH0RQGUDJRQ
OLEUHPHQWHVLQFRQWUDGLoLRQDQWHHGHVSXHVTXHO5HX\ILVLHVHODPHUoHGDGRQ
%HOWUDQHTXHORVYHVLQRVGH0RQGUDJRQGH;/9DQQRVDFDXVDQDVLHVHJXDQOD
\HUYDHQODVVLHUUDVGHdDUD\DHFRUWDQODOHQQDHIDVHQFDUERQHQORVPRQWHVDOWRVH
TXHORVGH0RQGUDJRQIDVHQODEUDQoDVHFDVHULDVHQODWLHUUDGH/HQLVHQTXHWUDKHQ
VXVJDQDGRVHTXHORVGH/HQLVHORVGH0RQGUDJRQWRGRVXVDQFRPXQPHQWHGHORV
PRQWHVHWHUPLQRVHSDVWRVGH/HQLVSDoLHQGRHFRUWDQGRHIDVLHQGRFDUERQHWDEODV
HODEUDQoDVHODVRWUDVFRVDVTXHKDQPHQHVWHUVLQFRQWUDULHGDGGH;/9DQQRVDFD
(VDEHTXHORVILMRVGDOJRPRUDGRUHVHQoLHUWDVDOGHDVTXHVROLDQVHUGHOMXGJDGRGH
/HQLV(GLVTXHR\RGHVLUDORVDQWLJXRVTXH0RQGUDJRQTXHIXHSREODGDHQWLHUUDGH
/HQLVHQRQD\HQWUHHOORVWHUPLQRVSDUWLGRVHFUHHTXHHVDVLSRUTXDQWRORVYHVLQRV
GH0RQGUDJRQIDVHQPXFKDVODEUDQoDVHPDQoDQDUHVHQODVWLHUUDVGH/HQLVHTXH
VHDSURYHFKDQGHORVPRQWHVHWHUPLQRVHSDVWRVFRPPRORVGH/HQLVHQRQYLRTXH
RYLHVHWHUPLQRDSDUWDGR(ORVTXHTXLHUHQHQWUDUSRUEHVLQRVGH0RQGUDJRQTXHOR
IDVHQHTXHFDGDXQRVVHMXGJDQSRUDTXHOORVDOFDOOHVGRQGHVRQYHVLQRVHTXHDVLOR
YLGRXVDUGH;/9DQQRVDFDHQXQFDYLRQLQR\RORFRQWUDULR
(SRUHVWDPDQHUDGHSRQHQ-XDQILMRGH-XDQ1DIDUUD,,H-XDQ1DIDUUDGH
&DVWDQQDUHV,,,H0DUWLQGH%XUXVDQR,,,,H5RGULJRGH0DVXHOD9H<QQHJRGH
%XUXVDQR9,H-XDQ0DUWLQHVGH6XGXOYH9,,H3HUR3HUHVGH&DVWDQDUHV9,,,H
3HUR(QQLJXHVGH*RURVDUUL,;H2FKRD6DQFKHV<YDUULQDULYHO;H-XDQILMRGH
0DUWLQ<YDQQHVGH<YDUULXUULYHO;,H0DUWLQ<DQQHVGH8UUXYLD;,,H-XDQ(QQLJXHV
GH0HQGLEHOLHYL;,,,H-XDQG
,VXULHWD;,,,,H0DUWLQ3HUHVGHdLUXD;9H-XDQILMR
GH2FKRDGH%HODWH;9,H0DUWLQdXULD;9,,H0DUWLQGHdDYDOD;9,,,H-XDQGH 
6XGEHO\D;,;WHVWLJRV
;TXDGHUQLR
(Q0RQGUDJRQIXHURQUHVoLELGRV;;9,,WHVWLJRVHORTXHGHSRQHQHVHVWR
3HGURG
2FKDQGLDQR,WHVWLJRVDEHTXHJUDQGSDUWLGDGHORVJDQDGRVTXHVRQ
HQWLHUUDGH/HQLVHPXFKDVFDVHULDVHKHUHGDGHVHPDQoDQDOHVHKHUHGDGHVGHSDQ
TXHVRQGHYHVLQRVGH0RQGUDJRQHQWDQWRWLHQSRTXHQRQHVPHPRULDHQFRQWUDULRH
OLHYDQDODGLFKDYLOODORVIUXWRVGHOODVVLQFRQWUDGLoLRQDOJXQDGHGRQ%HOWUDQQLQGH
RWURSXEOLFDPHQWHHVDEHTXHORGH0RQGUDJRQHGHVXWLHUUDTXHKDQSRUVX\RV
WRGRVORVPRQWHVDOWRVHDJXDVHSDVWRVTXHVRQHQ/HQLVFRQORVPRUDGRUHV(9 rto.)
GHODGLFKDWLHUUDHQXQRHVHDSURYHFKDQGHOORVGH;/DQQRVDFDTXHOVHDFXHUGD
WDMDQGROHQQDHIDVLHQGRFDUERQHRWUDVFRVDVTXHDYLDQPHQHVWHUHQORVPRQWHVH
SDoLHQGRODV\HUYDVHQWRGD/HQLVHTXHGHVWHGHUHFKRVLHQSUHORVYLGRHVWDUHQ
SDoLILFDSRVHVLRQGHORVGLFKRVTXDUHQWDDQQRVDFDSHURGHXQDQQRDFDR\HUDGHVLU
TXHGRQ%HOWUDQORVFRQWUDULDYDODGLFKDSRVHVLRQSRUODGLFKDPHUoHGTXHGHVLDTXH
OHILVLHUDHO5H\(GLVHTXHYLRPHULQHDUHQODGLFKDWLHUUDD5X\'LDVGH5RMDVHTXHO
GLFKRPHULQRFRQHOFRQoHLRGH0RQGUDJRQTXHPDURQODFDVDGH/DQGDHWDTXHHUDGH
GRQ%HOWUDQTXHHVHQ/HQLVSRUDOJXQRVPDOIHFKRUHVTXHDFRJLDQHQHOODHTXH
GHUULERHVRPHVPRODFDVDGH0DUXODQGD(TXHODVDOGHDVGH8ULEDUULHRWUDVTXH
HVWDQHQ/HQLVTXHVHMXGJDQSRUORVDOFDOOHVGH0RQGUDJRQHQRQSRURWURVHTXHVH
JRVDQSRUORVSUHYLOHJLRVGH0RQGUDJRQ(VDEHTXH0RQGUDJRQH/HQLVTXHKDQORV
PRQWHVHSDVWRVHWHUPLQRVFRPXQHVVLQGHSDUWLPLHQWRDOJXQRHTXHXVDURQGHVTXH
HVWHWHVWLJRVHDFXHUGDDFDGHODVGLFKDVFRVDVVLQIXHUoDSODVHUDPHQWHFRPPRHQ
ORVX\RVLQUXHJRTXHSRUHOORILVLHVHQHTXHHODVLORYLGRHR\RDORVPDLRUHV
(SRUHVWDPDQHUDGHSRQHQ2FKRDG
(ORUULDJD,,H-XDQG
$UD\V,,,H3HUR
(QQLJXHVFOHULJR,,,,(3HUR(QQLJXHVGH*DUDJDUoDFOHULJR9H-XDQ'LDV
G
8PHQGLD9,H0DUWLQG
$UD\V9,,H-XDQG
(OH[DOGH9,,,H*DUoLD<YDQQHV
G
,WXUEHEHQDTXHUR,;H-XDQGH%LGHoDYDO;H6DQFKRG
8ULEXUX ;,H3HURGH
%HUJDUD;,,H-XDQ0DUWLQHVG
8FHOOD;,,,H0DUWLQG
8JDOGH;,,,,H)XUWXQ0DUWLQHV
GH0HQGDUR;9H2FKRD<YDQQHVGH6DOLQDV;9,H0DUWLQ3HUHVG
$UUDoROD;9,,H
2FKRD<YDQQHVdLUXD;9,,,H-XDQ6DQFKHVG
2FDOLWD;,;H-XDQ/RSHVG
(ORUoD
;;H0DUWLQ3HUHVG
(UHYXVTXHWD;;,H3HUR<DQQHVG
(JXHQD;;,,H-XDQ3HUHV
GH%XUXQDQQR;;,,,H-XDQ3HUHVGH%XUXQDQQR;;,,,,H3HUR<YDQQHVG
,EDUUHWD
;;9H3HUR2QDGH*DUDJDUoD;;9,H3HUR<YDQQHVGH0HQGLD;;9,,H5RGULJR
G
(ORUoD;;9,,,WHVWLJRV
;,TXDGHUQLR
2WURVLIXHURQUHVoLELGRVHQ0RQGUDJRQRWUR;9,,WHVWLJRVHORTXHGHSRQHQHV
HVWR
-XDQG
2UYXQQLD,WHVWLJRVDEHTXHKDoLQTXHQWDDQQRVTXHORVGH0RQGUDJRQ
KDQSRUVX\RVWRGRVORVPRQWHVDOWRVHSDVWRVTXHVRQHQWLHUUDGH/HQLVFRQORV
PRUDGRUHVGHODGLFKDWLHUUDHQXQRTXHVHDSURYHFKDQGHOORVWDMDQGRORVPRQWHVH
SDoLHQGRODV\HUYDVHTXHGHVWHGHUHFKRVLHQSUHORVYLGRHVWDUHQSRVHVLRQQXQFD
YLRQLQR\RORFRQWUDULRVDOYRTXHODQQRSUHVHQWHR\HUDGHVLUTXHGRQ%HOWUDQOHV
FRQWUDULDUDODGLFKDSRVHVLRQSRUODPHUoHGTXHO5H\OHILVRHTXH5X\'LDVGH5RMDV
FRPPRPHULQRGHO5H\TXHILVRMXVWLoLDHQODVGRVFDVDVIXHUWHV(TXHORVGH
*DUDJDUoDHODVRWUDVDOGHDVTXHVROLDQVHUGH/HQLVTXHVRQDJRUDYHVLQRVGH
0RQGUDJRQHTXHVHMXGJDQSRUORVDOFDOOHVGHODGLFKDYLOODHQRQSRURWURDOJXQR(
TXHORVGH/HQLVVLQGHSDUWLPLHQWRDOJXRKDQFRPXQHVORVPRQWHVHSDVWRVH
WHUPLQRVHTXHVLHQSUHXVRHOFRQoHLRGHODVGLFKDVFRVDVVLQIXHUoDHSRUSODoD
FRPPRHQORVX\RVLQUXHJRTXHSRUHOORILVLHVHQDGRQ%HOWUDQ(VDEHTXHJUDQG
SDUWLGDGHORVJDQDGRVTXHVRQHQ/HQLVHPXFKDVGHODVFDVHULDVHPDQoDQDOHVTXH
VRQGHYHVLQRVGH0RQGUDJRQGHWDQWRWLHQSRDFDTXHPHPRULDQRQHVHQFRQWUDULRH
OLHYDQORVIUXWRVD0RQGUDJRQGHVHQEDUJDGDPHQWHHSXEOLFDPHQWHHTXHORVDEH
SRUTXHORELGRDVLSDVDUHQVXWLHQSR
(SRUHVWDIRUPDGHSRQHQ3HUR*DUoLDG
8oHOOD,,,H0DUWLQGH*DUDJDUoD,,,,
H-XDQ<YDQQHVG
2URH-XDQ3HUHVGH/XFX9,H3HUR6DPDQQR9,,,H3HURG
2UR
%XHULVR9,,,H2FKRD3HUHVGH*DoDOLWD,;H-XDQ*DUoLDGH*DUDJDUoD;H/RSH
3HUHVG
$UULDJD;,H3HUR0DUWLQHVGH*DVWDQQDJD;,,,H-XDQ3HUHVGH6DUUDJD
;,,,H-XDQ0DUWLQHVGH9HUJDUD;,,,,H-XDQ<DQQHVG
$OWXQDTXLQVHH-XDQ2FKRD
G
(JXLD;9,H-XDQ8UWLVSHOHJHUR;9,,WHVWLJRV
(9 vto.);,,TXDGHUQLR
(Q$UHWHJXLIXHURQUHVoLELGRV;9WHVWLJRVHQRQGHSRQHQFRVDTXHPHQWH
;,,,TXDGHUQLR
(Q6DQWD0DULDGH%DUDMRHQIXHURQUHVoLELGRVGLHVHVH\VWHVWLJRVHORTXH
GHSRQHQHVHVWR
-XDQ3HUHVG
$UULHWD,WHVWLJRVDEHHYLGRTXHKD/DQQRVHPDVTXHHQOD
WLHUUDGH/HQLVHHQORVKHUYDGRVGHOODVLHQSUHXVDURQSDoHUORVJDQDGRVGH
0RQGUDJRQOLEUHPHQWHVLQFRQWUDULHGDGDOJXQDDQWHHGHVSXHVTXHO5H\ILVLHVHOD
GLFKDGRQDoLRQDGRQ%HOWUDQHTXHDVLVHXVRGHOWLHQSRTXHOVHDFXHUGDDFDHYLGR
OHYDUPXFKDVGHEHVHVDORVEHVLQRVGH0RQGUDJRQOHQQDH\HUYDGHODVVLHUUDVGH
dDUD\DHFRUWDUOHQQDHQORVPRQWHVDOWRVGH/HQLVHIDVHUFDUERQHWDEODVHODVRWUDV
FRVDVTXHDYLDQPHQHVWHUHOHYDUORD0RQGUDJRQSXEOLFDPHQWHQRQORFRQWUDULDQGR
GRQ%HOWUDQQLQORVGH/HQLVDQWHHGHVSXHVGHODGLFKDGRQDoLRQ(R\RGHVLUDORV
DQWLJXRVTXH0RQGUDJRQIXHSREODGDHQWLHUUDGH/HQLVHFUHHTXHHVYHUGDGSRUTXH
QRQVDEHTXH0RQGUDJRQH/HQLVD\DQWHUPLQRVQLQSDVWRVSDUWLGRVVDOYRFRPXQDVH
TXHWRGRVFRPXQPHQWHVHVXHOHQSUHVWDUHSDoLHQGRHFRUWDQGRHQORVKHUYDGRVH
PRQWHVSDoLILFDPHQWHVLQFRQWUDULHGDGFRPPRHQFRVDGHFRPXQLGDGHSRUTXHVDEH
TXHORVYHVLQRVGH0RQGUDJRQKDQHQWLHUUDGH/HQLVFDVHULDVHPDQoDQDOHVH
KHUHGDGHVHTXHWUDKHQVXVJDQDGRVPRUDQGRHOORVHQ0RQGUDJRQ(TXHGHVSXHV
TXHVHDFXHUGDDFDVLHQSUHXVDURQORVPHULQRVGH/HSXVFDIDVHUMXVWLoLDHQ/HQLV
HVSHoLDOPHQWHTXH5X\'LDVPHULQRGHUULERODFDVDGH/DQGDHWDHODGH0DUXODQGD
TXHVRQHQ/HQLV(VDEHTXHORVPRUDGRUHVGH*DUDJDUoDHGHRWURVOXJDUHVVH
VROLDQMXGJDUSRUORVDOFDOOHVGH/HQLVTXHVROLDQVHUHOXQRSRUG
$UDPD\RQDHHORWUR
SRUORVILMRVGDOJRHRWURSRUHOPRQHVWHULRGH%HGDUUHWDHGHVSXHVTXHHQWUDURQSRU
EHVLQRVGH0RQGUDJRQORTXDOSXGLDDYHUWUH\QWDHoLQFRDQQRVTXHVLHQSUHVH
MXGJDURQSRUORVGLFKRVDOFDOOHVHQRQSRUORVGH/HQLVHTXHDVLORYLGRXVDU
SODVHUDPHQWHVLQFRQWUDULHGDGDQRQSRUIXHUoDQLQSRUUXHJRTXHILVLHVHQDGRQ
%HOWUDQQLQDRWURDOJXQR
(SRUHVWDIRUPDGHSRQHQ-XDQ0DUWLQHVG
$UULROD,,H0DUWLQ<DQQHVG
$UULROD
,,,H0DUWLQ<DQQHVGH8ULEDUUL9,H3HUR<YDQQHVG
8UGLJDQQR9,,H0DUWLQ*DUoLD
GH*DQoDJD9,,,H)XUWXQRGH*DUUDVDOX,;H-XDQG
2UUXQGL;H-XDQGH*DUD\D
;,H0DUWLQ<DQQHVGH/LTXHQDQQR;,,H-XDQ0DUWLQHVG
,EDUUD;,,,H0DUWLQ
oDSDWHUR;,,,,HGRQ0DUWLQFXUDGH*DQoDJD;9
$YH\QWHXQGLDVGHODQQRGHQRYHQWDXQRGHQWURGHOSODVRDVLJQDGR5X\
*RQoDOHVGH6RULDHQQRQEUHGHOFRQoHLRSUHVHQWRXQHVFULSWRGHFRQWUDGLoLRQHVHQ
TXHGL[RTXHODVXSDUWHDYLDSURYDGRVXHQWHQoLRQFRQSOLGDPHQWHHTXHDHVWRQRQ
HQEDUJDYDQORVWHVWLJRVGHODRWUDSDUWHFDGHSRQLDQQHJDWLYDHORVVX\RVDILUPDWLYD
HTXHHUDQPXFKRVPDVHPHMRUHVHPDVGHFUHHUTXDQWRPDVTXHORVWHVWLJRVGH
GRQ%HOWUDQTXHIXHURQWRPDGRVSRUODFDUWDGHUHoHSWRULDHWRGRVHUDQFULDGRVH
IDPLOLDUHVGHGRQ%HOWUDQHGHVXVDQWHoHVRUHVHSLHoDGHVXVSDGUHVHDEXHORV
PRULHURQHQVXVHUYLoLR(ORVGLFKRVWHVWLJRVWRPDYDQ (10 rto.)DUPDVHIDVLDQ
JXHUUDDSDVSRUPDQGDGRGHGRQ%HOWUDQHUHVoLELDQGHHOPHUoHGHD\XGDVHELYLDQ
FRQHODOWLHQSRTXHIXHURQSUHVHQWDGRV2WURVLGL[RTXHORVWHVWLJRVTXHIXHURQ
WRPDGRVSRUORVDOFDOOHVGH 2QQDWHHGH/HQLVHGH*DQER\DHGH*XHYDUDHGH
%DUXQGDTXHQRQHQSHoLDQSRUTXDQWRORVGLFKRVDOFDOOHVHVWDYDQSXHVWRVSRUGRQ
%HOWUDQHDVLFRPPRGRQ%HOWUDQQRQSXGLHUDWRPDUORVGLFKRVWHVWLJRVQLQRWURVLORV
GLFKRVDOFDOOHVTXHHVWDYDQSRUHOTXDQWRPDVTXHQRQHUDQDOFDOOHVFDGRQ%HOWUDQ
QRQDYLDMXUHGLoLRQSDUDORVSRQHUFDODMXUHGLoLRQSHUWHQHoLDDO5H\HQRQDHO2WURVL
GL[RTXHORVWHVWLJRVSUHVHQWDGRVHQG
(UHGLDQRQHSHoLDQSRUTXDQWRHOTXHORVWRPR
HUDDOFDOOHSRUGRQ%HOWUDQHFRQWUDORVWHVWLJRVTXHIXHURQSUHVHQWDGRVHQ2QQDWH
GL[RTXHQRQHQSHoLDQSRUTXHHUDQWRGRVEDVDOORVGHGRQ%HOWUDQHIXHURQWRPDGRV
SRUHODOFDOOHTXHHUDSXHVWRSRUGRQ%HOWUDQHTXHGHSRQLDQIDOVHGDGFDGHVLDQTXH
GRQ%HOWUDQHUDVHQQRUGHODGLFKDWLHUUDHDYLDPHURHPL[WRLQSHULRHED[D
MXUHGLoLRQVH\HQGRHOORVDOGHDQRVHVLQSOHVTXHQRQVDEHQTXHFRVDHVGHUHFKRH
TXHGHSRQLDQWRGRVSRUXQDPHVPDSDODYUDHDVLSDUHoLDQVHUFRUUXWRV2WURVLGL[R
TXHORVWHVWLJRVUHVoLELGRVHQ%HGDUUHWDWLHUDGH/HQLVTXHQRQHQSHoLDQSRUTXH
HUDQWRGRVYDVDOORVGHOGLFKRGRQ%HOWUDQHHODOFDOOHTXHORVUHVoLELRHUDRWURVLSXHVWR
SRUGRQ%HOWUDQHTXHGHSXVLHUDQIDOVHGDGFDGHVLDQTXHGRQ%HOWUDQDYLDPHUR
PL[WRLQSHULRHQODGLFKDWLHUUDHHOORVHUDQDOGHDQRVVLQSOHVHQRQVDELDQTXHFRVD
HUDRWURVLGL[RTXHGHSRQLDQSRUXQDPHVPDSDODYUDHDVLSDUHoLDQTXHIXHUDQ
FRUUXWRVHGL[LHUDQIDOVHGDG(FRQWUDORVWHVWLJRVSUHVHQWDGRVHQ6HJXUDHHQ
(OJXHWDHHQHOOXJDUTXHOODPDQ$UELVXGL[RTXHHUDQWRGRVGHOEDQGRGHGRQ%HOWUDQ
HIDVLDQVXPDQGDGRHORVGH$UELVXGL[RTXHIXHUDQUHVoLELGRVSRU0DUWLQ<YDQQHV
DOFDOOHHOTXDOHVWDYDGHVFRPXOJDGRGHHVFRPXQLRQPD\RUSRU3HUR0DUWLQHV
ELFDULRDTXHUHOODGH3HUR*DUoLDG
2URHRWURVLGL[RTXHOGLFKRDOFDOOHTXHIDOVRHO
VHOORGHOFRQoHLRSRUORTXDOHUDLQIDPHODUHoHSoLRQSRUHOIHFKDQRQYDOLDRWURVL
GL[RTXHORVGLFKRVWHVWLJRVGH$UELVXHUDQWRGRVSHUMXURVSRUTXHMXUDURQGHQRQ
FRUWDUORVPRQWHVGH6DQW0LJXHOOHGHVSXHVORVFRUWDURQ(FRQWUDORVWHVWLJRV
UHVoLELGRVHQ%LWRULDGL[RTXHHUDQ\QRWRVDODVXSDUWHHDOMXHVHQRQHUDQYHVLQRV
GHORVOXJDUHVGRVHQRQEUDURQHHUDQEDJDEXQGRVHSREUHVHELOHVHIDPLOLDUHVGH
GRQ%HOWUDQ(HQHVSHoLDOWDFKRORVGLFKRVHSHUVRQDVGHWRGRVORVWHVWLJRV
SUHVHQWDGRVSRUGRQ%HOWUDQHSDUHoHDOUHODWRUTXHPXFKDVGHODVGLFKDVWDFKDVVRQ
SXHVWDVHQIRUPDHWDOHVTXHSUREDGDVSXGLDQDSURYHFKDUHYHDQVHRUHJLQDOPHQWH
2WURVLODSDUWHGHGRQ%HOWUDQHQHOSODVRDVLJQDGRSUHVHQWRXQHVFULSWRGH
FRQWUDGLoLRQHVHQTXHGL[RTXHORVYHVLQRVGH0RQGUDJRQQRQODHQSHoLDQHQFRVD
TXHGL[LHVHQSDoLHQGR\HUYDVQLQFRUWDUOHQQDSXHVHUDSURYHFKRGHFDGDXQRGHOORV
HQVLQJXODU(TXHODVXSDUWHHUDUHDHSURYDEDPDVFODURHPHMRUHVWHVWLJRVHTXH
ORVWHVWLJRVGHODRWUDSDUWHGHSRQLDQWRGRVSRUXQDERFDSRUORTXDOSDUHoLDTXH
IXHURQVRERUQDGRVHTXHORVWHVWLJRVTXHGHVLDQTXHQRQHUDPHPRULDHQFRQWUDULR
HUDQFRQWUDULRVDVLPHVPRVFDDOJXQRVGHVLDQGHVHVHQWDDQQRVHRWURVGHWUH\QWD
DQQRVHQRQVHSURYDYDDVLODPHPRULDQRQHVWDU2WURVLTXHGL[LHUDQHQODGHPDQGD
SURSLRHDOJXQGWHVWLJRGL[RTXHSURSLRHUDDTXHOORTXHQRQHUDDJHQRHDVLSXHVOD
WLHUUDGH/HQLVHUDGHGRQ%HOWUDQTXHQRQHUDSURSLDGH0RQGUDJRQHTXHHQFDVR
TXHHQDOJXQGWLHQSRODWLHUUDGH/HQLVIXHVHGH0RQGUDJRQTXHSRUODPHUoHGIHFKD
DGRQ%HOWUDQQRQOHSRGLDOODPDUSURSLRQLQDYLDQGHUHFKRGHSDoHUHTXHQRQVH
SRGLDSURYDUQRQHVWDUPHPRULDFDQRQDYLDEH\QWHHoLQFRDQQRVTXHODPHUoHG
IXHUDIHFKDDGRQ%HOWUDQHTXHFODURSDUHoLDODPDOLoLDGHOFRQoHLRFDDQWHGHOD
SXEOLFDoLRQVRSLHUDQWRGRORTXHGHSXVLHURQVXVWHVWLJRVHQRQVDFDURQWUDVODGR
GHOORVGHOHVFULYDQRGHOD&RUWHHDVLSDUHoLDODVRERUQDoLRQ(TXHDOJXQRVWHVWLJRV
GHVLDQTXHVLFRUWDYDQRSDoLDQTXHORVSUHQGDYDQORVGH (10 vto.)/HQLVHHWRHUD
FRQWUD0RQGUDJRQHFRPXQDOPHQWHFRQWUDWRGRVORVWHVWLJRVHYHVLQRVGH0RQGUDJRQ
GLVHQTXHGHSRQHQHOFRQWUDULRGHODYHUGDGFDFRPPRTXLHUTXHHQDOJXQGWLHQSR
ORVGH0RQGUDJRQFRUWDVHQRSDoLHVHQTXHQRQIXHGHVSXHVGHODPHUoHGIHFKDD
GRQ%HOWUDQHVLGHVSXHVFRUWDYDQRSDoLDQVHULDQSUHQGDGRVSRUSDUWHGHGRQ
%HOWUDQHVLDOJXQDEHVFRUWDURQRSDoLHURQTXHVHULDHVFRQGLGDPHQWH(RWURVLGLVHQ
TXH0RQGUDJRQHVWDEDSREODGDHQWLHUUDGH/HQLVH/HQLVHVXWLHUUDHVGHGRQ
%HOWUDQHDVLQRQHVSURSLRGHOFRQoHLRHSXHVHO5H\ILVRODGLFKDPHUoHGDGRQ
%HOWUDQTXHQRQTXHGRSURSLHGDGQLQSRVHVLRQDOFRQoHLR(DVLSDUHoHTXHFDGDXQR
GHORVWHVWLJRVIXHURQVRERUQDGRVHTXHPHUHoLDQFDGDXQRoLQTXHQWDDoRWHV
(FRQWUDORVWHVWLJRVWRPDGRVHQ6DOLQDVGLVTXHKDQRWURSOHLWRVHPHMDQWH
GHVWHFRQHOGLFKRGRQ%HOWUDQHOTXDOHVWDSHQGLHQWHHQOD&RUWHGHO5H\SRUORTXDO
GLULDQHOFRQWUDULRGHODEHUGDGSRUTXHDVLILVLHVHQORV0RQGUDJRQDORVGH6DOLQDV(
RWURVLSXVRWDFKDVHQVLQJXODUFRQWUDFDGDXQRGHORVWHVWLJRVRWURVLGL[RFRQWUD
6DQFKR*DUoLDGHdDEDORWHJXLH0DUWLQ0DUWLQHVGH/DPDULDQRUHoHSWRUHVH-XDQ
0DUWLQHVDOFDOOHGH9LOOD1XHYDTXHHUDQLQGXVLGRUHVGHORVWHVWLJRVSUHVHQWDGRVSRU
HOFRQoHLRHORVVRERUQDURQHOHVSURPHWLHURQJUDQFRQWLDSRUTXHGL[LHVHQPHQWLUDH
HUDLQIDPHVHQRQSRGLDQUHVoLELUWHVWLJRVQLQDYHURILoLRVHTXHDYLDQSURPHWLGR
DLXGDDODSDUWHFRQWUDULDFRQWUDGRQ%HOWUDQHTXHOHTXHULDQPRYHUSOHLWRV
VHPHMDQWHVGHVWRHTXHUHVoLELHURQDOJXQRVWHVWLJRVVREUHTXHQRQDYLDQMXUHGLoLRQ
2WURVLWDFKRGHWDFKDVVLQJXODUHVDORVWHVWLJRVWRPDGRVHQ9LOOD1XHYDGH%HUJDUDH
FRQWUDORVGH%DVDXULDHGH'XUDQJRHGH9LOODUHDOG
$ODYDORTXDOVHUDSURYDGRHQ
HVSHoLDOSRUODSURYDQoDGHODVWDFKDV
(GHVSXHVVREUHHVWRODVSDUWHVGL[LHURQHDOHJDURQFDGDXQRGHVXGHUHFKR
IDVWDTXHFRQFOX\HURQSHURHVWRTXHDVLGL[LHURQGHVSXHVGHODVFRQWUDGLoLRQHVQRQ
SDUHoHSRUTXHHVWDHOSURoHVRUDVJDGR
(HVWDQGRDVLHOSOHLWRFRQFOXVRDTXDWRUVHGLDVGHPD\RDQQRGH&&&&,,,OD
SDUWHGHOFRQoHLRSUHVHQWRXQHVFULSWRHQTXHGL[RTXHSXHVHOSOHLWRHUDFRQFOXVR
TXHSHGLDGLILQLoLRQVLQHQEDUJRGHXQDTXHVHGHVLDWUDQVDoLRQIHFKDFRQGRQ3HUR
9HOHVSRU-XDQ3HUHVEDFKLOOHUH0DUWLQ3HUHVG
$UUDoRODSURFXUDGRUHVTXHVH
GL[LHURQGHOFRQoHLRODTXDOWUDQVDoLRQHQFDVRTXHSDUHoLHVHGL[RTXHVHULDQLQJXQD
GHGHUHFKRORSULPHURSRUTXHGRQ 3HUR%HOHVQRQWHQLDSRGHUGHGRQ%HOWUDQSDUD
ODIDVHUHDVLHOFRQWUDWRFODXGLFDULDSRUXQDSDUWHORVHJXQGRSRUTXHORVTXHVH
GL[LHURQSURFXUDGRUHVGHOFRQoHLRQRQWHQLDQSRGHUORWHUoHURSRUTXHHOFRQoHLRQRQ
RYRHQWHQoLRQQLQSHQVRSDUDIDVHUWDOWUDQVDQoLRQHSDWRTXHUHUDYHULI\FDEOHTXHHQ
HVSHoLDOOHVRWRUJVHWDOSRGHUSDUDODSHUMXGLFDUWDQJUDEHPHQWHORTXDUWRSRUTXH
DXQTXHDOJXQRVFDVRVHVSHoLDOHVIXHVHQHVSUHPLGRVQRQVHHVWHQGHULDDWDQJUDEH
FDVRFRPPRHVWHORTXLQWRSRUTXHOOHJRTXHDVDELGRULDGHOFRQoHLRYLQRODGLFKD
WUDQVDoLRQSRUUXPRUGHOOROXHJRORFRQWUDGL[RHOFRQoHLRHVLHQSUHSHUVHYHURHQOD
GLFKDFRQWUDGLoLRQORVH[WRSRUTXHODSURFXUDoLRQGHORVGLFKRV-XDQ3HUHVH0DUWLQ
3HUHVIXHQLQJXQDSRUVHUIHFKDHVLJQDGDSRUPDQRGH2FKRD/RSHVGHdLODXUUHQHO
TXDODOWLHQSRTXHODILVRHVLJQRHDQWHJUDQGWLHQSRHUDOLJDGRGHHVFRPXQLRQPD\RU
SURQXQoLDGDHGDGDSRUHODUoLSUHVWHGHd\JR\WLDYLFDULRHQHODUoLGLDQDJRGH$ODYD
DTXHUHOODGHORVKHUHGHURVGH3HUR)HUQDQGHVGH*DQGHUULH$YDWHDFXVDGRFRQ
FDUWDGHSDUWLoLSDQWHVDELWDGRGXUDQWHHQODGLFKDHVFRPXQLRQ(VLDOJXQGSHUMXLVLRDO
FRQoHLRVHSRGLDSDUDUGHOORSRUVHUOHVRSRUVXIDoLOLGDG (11 rto.)JUDYHPHQWHHQOD
GLFKDWUDQVDoLRQHSDWRSXHVODOHVLRQSXGLHSDUHVoHUHQVXWLHQSRHGRoHVDVHHO
DXVLOLRRUGHQDULRSURWHVWRDYHUUHFXUVRHODXVLOLRHVWUDRUGLQDULRHOTXDOSHGLRFRQWUDOD
FRQFOXVLRQTXHHVODUHVWLWXoLRQVLIXHVHIDOODGDODOHVLRQSRUHOFRQWUDWRLQSORUDQGR
VREUHHOORHORILoLRHDYHUVXUHoHJRQHUHoLVRSLGLRVHUSUREH\GRGHIHQUHQGRHO
QHJRoLRSULQoLSDO
6DQFKR6DQFKHVGH%XUJRVHQQRQEUHGHGRQ3HUR9HOHVGL[RTXHSRU
TXDQWRDYLDWLHQSRTXHOSOHLWRQRQVHVLJXHTXHGRQ%HOWUDQHUDILQDGRHGH[DUDILMRV
KHUHGHURVTXHSLGLDTXHDVLJQDVHQWHUPLQRSDUDTXHHOSXGLHVHDORVGLFKRV
KHUHGHURVDORVGLFKRVKHUHGHURVHQRQSDUWLHQGRGHVWRGL[RTXHSXHVHOSURFXUDGRU
QRQFRQILHVDVHUIHFKDODWUDQVDoLRQTXHORVR\GRUHVQRQSRGLDQPDVGHWHUPLQDUOR
TXDOSXVRSRUHVHSoLRQGHFRVDMXGJDGDSDUDLQSUHQLUTXDOTXLHURWURSURoHVRTXDQWR
PDVTXHODVGLFKDVQXOLGDGHVQRQHUDQDOHJDGDVHQWLHQSRQLQHQIRUPDHQHJRWRGR
ORGHPDV
/DSDUWHVFRQFOX\HURQORVR\GRUHVRYLHURQHOSOHLWRSRUFRQFOXVRHDVLJQDURQ
SODVRSDUDGDUVHQWHQoLD
(GHVSXHVIXHDVLJQDGRWHUPLQRDGRQ3HUR9HOHVGHVHVHQWDGLDVSDUDTXH
RYLHVHHQIRUPDoLRQGHVXSOHLWRHYHQLHVHGHVLHQGRGHVXGHUHFKR
(HOGLFKR6DQFKR6DQFKHVGH%XUJRVHQQRQEUHGHOGLFKRGRQ3HUR9HOHV
GL[RTXHODWUDQVDoLRQYDOLDHIXHUDUDWLILFDGDHDSURYDGDSRUHOFRQoHLRHTXHGRQ
3HUR9HOHVHUDSDUWHVXILoLHQWHSDUDODIDVHUTXDQWRPDVTXHGRQ%HOWUDQODRYLHUD
SRUILUPHHDVLQRQSODXGLFDYDHTXHORVSURFXUDGRUHVGHOFRQoHLRRYLHUDQSRGHUSDUD
ODIDVHUHTXHSRUHOORQRQIXHUDQDJUDYLDGRVVHJXQGSDUHoLDSRUHOSURoHVRHTXHHO
FRQoHLRORSUREDUDHORVRSLHUDoLHUWDPHQWHFDIXHUDQIHFKDVGRVFDUWDVSDUDFDGD
SDUWHODVX\DHQHJRHOHVFULYDQRVHUGHVFRPXOJDGRQLQHUDGHYLWDGRDQWH
FRPXQPHQWHXVDYDQFRQHOFRPPRFRQHVFULYDQRTXDQWRPDVTXHODSURFXUDoLRQHUD
VHOODGDFRQHOVHOORGHOFRQoHLRHFRQWHQLDHQVLWDQWRVHWDOHVWHVWLJRVTXHDXQTXH
QRQIXHVHVLJQDGDIDULDIH(TXHODUHVWLWXoLRQTXHQRQHUDSDUWHSDUDODSHGLUQLQOD
SLGLDHQIRUPDHSDUDORTXHODSHGLDHQODPDQHUDHIRUPDHWLHQSRTXHODSHGLDTXH
QRQOHGHYLDVHURWRUJDGDHTXHSRUHOFRQWUDULRQRQIXHUDGDSQLQILFDGR(SRUTXDQWR
HOFRQoHLREHQLDFRQWUDODWUDQVDoLRQHFRQWUDWRSRUHOORVDSURYDGRSRUORTXDOHUDQ
FD\GRVVHJXQGODIRUPDGHOFRQWUDWRHQSHQDGHEH\QWHPLOOGREODVGRURSDUDODVX
SDUWHSRUFDGDEHJDGDHQODTXDOHUDQFD\GRVGRVEHVHVODXQDSRUORIHFKRH
SHGLGRDQWHORVR\GRUHVSRUODSDUWHHODRWUDSRUTXHGHVSXHVGHOGLFKRFRQWUDWRH
DSURYDoLRQHOFRQoHLRHRWURVHQVXQRQEUHDYLHQGRORHOFRQoHGLRSRUILUPHHQWUDUDQ
HQODGLFKDWLHUUDHMXUHGLoLRQEHQLHQGRFRQWUDODIRUPDGHOFRQWUDWRSXVLHUDQIXHUoD
TXHULHQGRLQTXLHWDUDODVXSDUWHHQODSRVHVLRQGHODMXUHGLoLRQSRUORTXDOHUDQ
WHQXGRVGHSDJDUODVGLFKDVSHQDVTXHHUDQTXDUHQWDPLOOGREODVODVTXDOHVOHVSXVR
SRUGHPDQGDHSHGLRTXHOHVFRQGHSQDVHQHQHOORV
/DSDUWHGHOFRQoHLRGL[RTXHOHVFULSWRQRQGHYLDVHUUHVoLELGRSXHVHOSOHLWR
HVWDYDFRQFOXVRVREUHODUHVWLWXoLRQHTXHOHUDSURFXUDGRUVRODPHQWHSDUDSHGLUOD
UHVWLWXoLRQHQRQSDUDUHVoLELUGHPDQGDV
(GHVSXHVODSDUWHGHOFRQoHLRGL[RQRQVHSDUWLHQGRGHODGLFKDFRQFOXVLRQ
SRUDEWRVTXHILVLHVHGL[RTXHSXHVWRTXHOSOHLWRGHYLHVHVHUUHVoLELGRTXHSRUHO
FRQoHLRQRQIXHUDDSURYDGDODWUDQVDoLRQQLQIXHUD (11 vto.)DSURYDGDSRUGRQ
%HOWUDQHTXHHOHVFULYDQRIXHUDHYLWDGRHTXHQRQFUH\HTXHODSURFXUDoLRQIXHVH
VHOODGDFRQHOVHOORGHOFRQoHLRHSXHVWRTXHORIXHVHTXHQRQSRGLDFRQYDOHUSXHV
HUDHQVLQLQJXQD(TXHODGHPDQGDGHODVTXDUHQWDPLOOGREODVHQHOHVWDGRTXHO
SOHLWRHVWDYDQRQSRGLDVHUSXHVWDHQODPDQHUDHIRUPDTXHHUDSXHVWDQLQSURoHGLD
GHGHUHFKRHTXHOFRQoHLRQRQFUH\HUDHQDOJXQDGHODVGLFKDVSHQDVQLQHUDWHQXGR
DODVSDJDUSRUTXHODUHVWLWXoLRQIXHUDSHGLGDSRUHOFRQoHLRHDVLSXHVWRTXHOFRQWUDWR
IXHUDDOJXQRTXHSRUORDOHJGRILQFDYDQQLQJXQRHSRUDOHJDUGHVXGHUHFKRQRQ
FD\HUDHQSHQDDOJXQDHTXHQRQIXHUDSXHVWDIXHUoDDOJXQDSRUHOFRQoHLRQLQIXHUD
LQTXLHWDGR3HUR9HOHVHQODSRVHVLRQHVLIXHUoDDOJXQDVHSXVLHUDTXHVHSXVLHUD
HQHOWHUPLQRHKHUHGDGSURSLDGHOFRQoHLR(ODMXUHGLoLRQGHQGHWRGDELDIXHUDGHO
FRQoHLRTXHSRVHVLRQGHODTXDOHOFRQoHLRDYLDHVWDGRGHWDQWRWLHQSRDFDTXH
PHPRULDQRQHUDHQFRQWUDULRHTXHHVWDYDR\GLD(SRUTXDQWRGRQ3HUR9HOHV
ILVLHUDFRUWDUFRQWDODQWHGHLQMXULDUDOFRQoHLRXQDIRUFDTXHOFRQoHLRWHQLDSXHVWDHQ
VXWHUPLQRHGHVSXHVODRYRSRUUDWDSURWHVWRTXHDVDOYROHTXHGDVHGHGHPDQGDU
ODLQMXULD
/DSDUWHGHOFRQoHLRGL[RTXHSDVDUDQoLHUWRVFRQWUDWRVSRUDQWH)HUQDQG
3HUHVGH/XFXHVFULYDQRHQWUHORVSURFXUDGRUHVGHOFRQoHLRHGRQ3HUR9HOHVH
DYLDQPHQHVWHUORVFRQWUDWRVSDUDJXDUGDGHVXGHUHFKRTXHORVUHJLVWURVHUDQHQ
SRGHUGH3HUR3HUHVGHdXDUUDJDTXHVXoHGLHUDHQVXOXJDUSHGLRTXHOHIXHVHGDGD
FDUWDGHO5H\SDUDHOGLFKR3HUR3HUHVSDUDTXHFDWDVHORVUHJLVWURVHORVFRQWUDWRVH
HVFULSWXUDVTXHDVLIXHVHQIDOODGRVTXHSHUWHQHoLHVHQDOFRQoHLRTXHJHORVGLHVH
VLJQDGRVHTXHPDQGDVHD6DQFKR6DQFKHVGH%XUJRVTXHORVIXHVHDEHUVDFDUH
FRQoHUWDU
/DSDUWHGHGRQ3HUR9HOHVGL[RTXHQRQGHYLDIDVHUFRVDDOJXQDGHORSRUOD
RWUDSDUWHSHGLGRORSULPHURSRUTXH3HUR9HOHVHUDDEVHQWHH\GRD)UDQoLDSRU
PDQGDGRGHO5H\HVREUHHVWHQHJRoLRGHVWRVFRQWUDWRVQRQHUDHQIRUPDGRVLHUDDVL
RQRQHSRURWURQRQSRGLDVHUHQIHUPDGRORVHJXQGRSRUTXHQRQGHFODUDYDTXH
FRQWUDWRVHUDQQLQVREUHTXHFRVDVORWHUoHURSRUTXHDYLDVRVSHFKDTXHHVWDULD
HQWHUSXHVWDHVFULSWXUDDOJXQDIDOVDSDUDGDSQDUD3HUR9HOHVHTXHVHSUHVXPLDVHU
IDOVHGDGTXHTXHULDQFRPHWHUDJRUDTXHHVWDYDODSDUWHDEVHQWHORTXDUWRSRUTXHORV
UHJLVWURVQRQHVWDULDQILUPDGRVQLQVHOODGRVGHOQRQEUHGHOHVFULYDQRPXHUWRQLQ
HVFULSWRVGHVXOHWUDHODVHVFULSWXUDVDYLDQHVWDGRHQSRGHUGHSHUVRQDV
VRVSHFKRVDVHHOGLFKR)HUQDQG3HUHVHUDPX\VRVSHFKRVRHRWURVLORVMXHVHVGH
0RQGUDJRQHUDQVRVSHFKRVRVORTXLQWRSRUTXHHOHUDSURFXUDGRUDTXLHQOD&RUWHH
QRQHUDWHQXGRGH\UDRWUDSDUWH
/DSDUWHGHOFRQoHLRGL[RTXHDXQTXHGRQ3HUR9HOHVIXHVHDEVHQWHSXHVORV
SOHLWRVHUDQFRPHQoDGRVQRQDYLDHVFXVDoLRQHTXHTXDQWRHOSURFXUDGRUIXHVHDEHU
ODHVFULSWXUDIDOODULDTXHHUDEXHQDHEHUGDGHUD
(12 rto.)/DSDUWHGHGRQ3HUR9HOHVGL[RTXHODFRQFOXVLRQIXHUDUHERFDGDTXH
HQWHQGLDSUREDUTXHHOFRQoHLRDSURYRODWUDQVDoLRQHVH\HQGRVDELGRUGHOFRQWUDWR
FRQSOLHUDQDOJXQDVFRVDVGHODVFRQWHQLGDVHQHO(RWURVLSUREDULDVLQHoHVDULRIXHVH
ODDSURYDoLRQGHGRQ%HOWUDQHFRPPRXVDYDQFRQHOHVFULYDQRHTXHOVHOORGHO
FRQoHLRHUDDEWHQWLFRHODHVFULSWXUDSRUHOVHOODGDIDVLDIH(TXHODSHWLoLRQVREUHODV
SHQDVGHYLDVHUUHVoLELGDHTXHOFRQoHLRHUDWHQXGRDODVSDJDUSXHVEHQLHURQFRQWUD
HOFRQWUDWRHTXHHQWHQGLDSURYDUFRPPRSXVLHUDQODGLFKDIXHUoDHQHOWHUPLQRH
MXUHGLoLRQTXHVXSDUWHSRVH\DHQHJRHOFRQoHLRHVWDUHQSRVHVLRQGHOGLFKRWHUPLQR
HVLORVEDVDOORVGHVXSDUWHDOJXQGFRUWDPLHQWRILVLHUDQTXHVHULDGHIHQGLHQGRVX
SRVHVLRQ
/DSDUWHGHOFRQoHLRGL[RTXHODFRQFOXVLRQQRQIXHUDUHERFDGDQLQORSRGLDVHU
SXHVQRQLQWHUYHQLHUDFDEVDFRYLVoLRQ
/DVSDUWHVFRQFOX\HURQORVR\GRUHVRYLHURQHOGLFKRSOHLWRSRUFRQFOXVRH
DVLJQDURQSODVRSDUDGDUVHQWHQoLD
/DSDUWHGHOFRQoHLRSUHVHQWRXQSUHYLOHJLRVHOODGRFRQSORPRSRUHOTXDO
SDUHoHTXHOUH\GRQ$OIRQVRIDVHVDEHUDORVFDYDOOHURVHHVFXGHURVHILMRVGDOJRTXH
PRUDQRVRQKHUHGHURV HQWHUPLQRGH/HQLVHDWRGRVORVRWURVDEWRVTXHORV
SREODGRUHVGHOFRQoHLRGH0RQGUDJRQVHTXHUHOODURQTXHORVILMRVGDOJRGH/HQLV
UHVRQDYDQPXFKRVOXJDUHVHQWHUPLQRGH/HQLVSRUVX\RVDVLHQORVULRVFRPPRHQ
ORVPRQWHVHSDVWRVHH[LGRVDRWURVOXJDUHVHQJXLVDTXHVHQRQSRGLDQDSURYHFKDU
GHOORVHHVWRGLVHHO5H\TXHORQRQWLHQHQSRUELHQFDORVULRVHFDQSRVHSDVWRVH
PRQWHVHH[LGRVHUDQGHO5H\HQLQJXQRGHOORVQRQSRGLDQFDHUDYHUPDVGHTXDQWR
HO5H\OHVGLHVHRFRQVHQWLHVHHVLDOJXQRRYLHVHKHUHGDPLHQWRHQULRRPRQWHR
SUDGRRH[LGRDSDUWDGRGHDERORULRSRUFRQSUDRFDVDPLHQWRRTXHHO5H\OHGLHVHR
SRUUDVRQGHUHFKDTXHWHQLDSRUELHQTXHORRYLHVHPDVHOTXHSRUDOJXQDGHVWDV
PDQHUDVQRQORDYLDTXHQRQTXHULDTXHORUDVRQDVHQLQRYLHVHSRUVX\RHPDQGR
TXHORVVXVPRQWHVHULRVHSDVWRVHH[LGRVHHQWUDGDVHVDOOLGDVTXHODVD\DQH
VLUYDQGHOORVHOFRQoHLRGH0RQGUDJRQHQTXDQWDVPDQHUDVPHMRUSXGLHUHQDVL
FRPPRHOJHODVGLHUDHRWRUJDUDHGHIHQGLRTXHDOJXQRQRQORVFRQWUDULDVHDoHUFD
GDGDHQMXOOLRHUDGHPLOOHWUHVLHQWDVHGLHVHRFKRDQQRVHOFRQILUPDGDGHOUH\GRQ
)HUQDQGRHGHOUH\GRQ$OIRQVRHGHOUH\GRQ(UULTXHHO%LHMRHGHOUH\GRQ(QUULTXH
SDGUHGH1XHVWUR6HQQRUHO5H\HQODIRUPDFRPXQ
(VWDQGRHOQHJRoLRHQHVWHHVWDGRHQHOPHVGHVHSWLHQEUHDQQRGH
TXDWURoLHQWRVHTXDWURDQWHHOGRWWRU-XDQ*RQoDOHVG
$VHYHGR$OIRQVR6DQFKHV
EDFKLOOHUSURFXUDGRUILVFDOTXHVHGL[RHQQRQEUHGHO5H\SUHVHQWRXQHVFULSWRHQ
TXHGL[RTXHSRUTXDQWRHVWHSOHLWRDWDQQLDSULQoLSDOPHQWHDO5H\SRUTXHORVWHUPLQRV
HUDQVX\RVTXHVHRSRQLDDOSOHLWRHSHGLRTXHOHGLHVHQFRSLDGHOSURoHVRHTXHQRQ
SURoHGLHVHHQHOSOHLWRHSHGLRTXHOHGLHVHQFRSLDGHOSURoHVRHTXHQRQSURoHGLHVH
HQHOSOHLWRIDVWDTXHHO5H\IXHVHR\GR
/DSDUWHGHGRQ3HUR%HOHVGL[RTXHODRSLQLRQGHOILVFDOQRQHQEDUJDYDHO
SURoHVRGHOSOHLWRTXDQWRPDVTXHSRUHOSUHYLOHJLRSRUVXSDUWHSUHVHQWDGRSDUHoLD
ODRSXVLoLRQVHUPDOLoLRVDSXHVHO5H\OHILVLHUDPHUoHGGHORVGLFKRVWHUPLQRVTXH
QRQVHWUDWDYDGHSHUMXLVLRGHO5H\HSHGLRTXHVLQHQEUJRGHOODSURoHGLHVHQHQHO
SOHLWR
(12 vto.)(OILVFDOGL[RTXHOHGLHVHQWUDVODGRGHOGLFKRSUHYLOHJLRHGHOSURoHVR
TXHHQWHQGLDQPRVWUDUFRPPRORVWHUPLQRVHUDQGHO5H\VLQHQEDUJRGHOSUHYLOHJLR
(OILVFDOHODSDUWHGHGRQ3HUR9HOHVFRQFOX\HURQHOGRWWRURYRHOSOHLWRSRU
FRQFOXVRHDVLJQRSODVRSDUDGDUVHQWHQoLD
/DSDUWHGHOFRQoHLRSUHVHQWRXQDHVFULSWXUDHQSDUJDPLQRSRUODTXDOSDUHoH
TXHOUH\GRQ$OIRQVRDYXHORGHOUH\GRQ)HUQDQGRIDVHVDEHUDORVFDYDOOHURVH
HVFXGHURVHILMRVGDOJRGHWHUPLQRGH/HQLVTXHORVGHOFRQoHLRGH0RQGUDJRQVHOH
TXHUHOODURQTXHORVGLFKRVILMRVGDOJRGH/HQLVUDVRQDYDQPXFKRVOXJDUHVSRUVX\RV
HQHOWHUPLQRGH/HQLVDVLULRVFRPPRPRQWHVFRPPRSDVWRVHH[LGRVHULRVHRWURV
OXJDUHVHGLVHHO5H\TXHORQRQWLHQHQSRUELHQHTXH VLDOJXQRRYLHUH
KHUHGDPLHQWRHQULRRPRQWHRSUDGRRH[LGRSRUDEROHQJRRFRQSUDRFDVDPLHQWRR
PHUoHGGHUH\RSRURWUDUDVRQTXHORGHYDDYHUPDQGDTXHORD\DQHQRWUDPDQHUD
TXHORQRQGHILHQGDQSRUVX\RHPDQGDTXHORVVXVPRQWHVHULRVHSDVWRVHH[LGRV
HHQWUDGDVHVDOOLGDVTXHODVD\DQHVHVLUYDQGHOODVHOFRQoHLRHSREODGRUHVGH
0RQGUDJRQHQTXDQWDVPDQHUDPHMRUSXGLHURQHGHILHQGHTXHQLQJXQRQRQJHOR
HQEDUJXHHoHUFDGDGDHQMXOOLRHUDGHPLOOHWUHVLHQWRVHGLHVHRFKRDQQRVHV
FRQILUPDGRGHOUH\GRQ$OIRQVR
(OOLoHQoLDGR*RQoDOR*RPHVSHGLRFRPPRSURFXUDGRUILVFDOTXHOGLHVHQFRSLD
GHOSURoHVRSDUDDOHJDUGHOGHUHFKRGHO5H\HIXHOHPDQGDGRGDU
(OGRWRU-XDQ*RQoDOHVUHVoLELRMXUDPHQWRGH3HUR<YDQQHVVLVDELDTXH
DEHQHQoLDIXHVHIHFKDHQWUHGRQ%HOWUDQHGRQ3HUR%HOHVHHOFRQoHLRGH
0RQGUDJRQHVDELDTXHOFRQoHLRGLHVHDOJXQRVIORULQHVGHFRVWDVDGRQ3HUR9HOHV
HQQRPEUHGHGRQ%HOWUDQHDWRGRGL[RTXHQRQORVDELDHOGRWRUPDQGRDGRQ3HUR
9HOHVTXHWUD[LHVHQODGLFKDDEHQHQoLDDQWHHO
(OGRWRU-XDQ*RQoDOHVGLRVHQWHQoLDHQTXHUHVoLELRDDPDVODVSDUWHVDOD
SUXHYDGHORSRUHOORVDOHJDGRVGHVSXHVGHOSOHLWRFRQFOXVRHQORSULQoLSDOSDUDORV
WHVWLJRVGHOD&RUWH HSXVRDVDOYRVXGHUHFKRDGRQ3HUR9HOHVSDUDSUHVHQWDUOD
WUDQVDoLRQGXUDQWHHOWHUPLQRGHODSUXHYD'DGDSUHVHQWHVORVSURFXUDGRUHVGHODV
SDUWHVYH\QWHHVH\VGLDVGHQRYLHQEUHDQQRGH&&&&,,,,
3ULPHURGLDGHGHVLHQEUHDQQRGLFKRGH&&&&,,,,IXHDVLJQDGRWHUPLQRGH
VHVHQWDGLDVDODVSDUWHVSDUDIDVHUVXSURYDQoDORVTXDOHVFRPHQoDURQDFRUUHU
GHVGHWUHVGLDVGHGHVLHQEUH(GHVSXHVDSHGLPLHQWRGHODVSDUWHVIXHSHUURJDGRH
FRPHQoRDFRUUHUGHWUHVHGLDVGHPD\RGH&&&&9DQQRV
(GHSXHVIXHSHGLGRTXDUWRSODVRSRUDPDVODVSDUWHVHIXHOHVRWRUJDGR
(13 rto.)/DSDUWHGHGRQ3HUR9HOHVSUHVHQWRXQDHVFULSWXUDSRUODTXDOSDUHoH
TXH3HUR9HOHVSRUVLHHQQRQEUHGHGRQ%HOWUDQVXSDGUHGHODXQDSDUWHH0DUWLQ
3HUHVG
$UUDoRODH-XDQ3HUHVEDFKLOOHUHQQRQEUHGHOFRQoHLRGH0RQGUDJRQFX\R
SRGHUPRVWUDURQGHODRWUDSDUWHHOSRGHUGLVTXHHUDVLJQDGRGH2FKRD/RSHVGH
dLODXUUHQHVFULYDQRHVHOODGRFRQHOVHOORGHOFRQoHLR$PDVODVSDUWHVRYLHURQVX
DEHQHQoLDVREUHHVWHSOHLWRHILVLHURQSDYWRHWUDQVDoLRQGHQRQVHJXLUPDVHOSOHLWRH
FRQRoLHURQTXHORVWHUPLQRVHPRQWHVHSDVWRVHMXUHGLoLRQVREHTXHHVODFRQWLHQGD
TXHIXHURQVLHQSUHHVRQGHODWLHUUDGH/HQLVHGHOGLFKRGRQ3HUR9HOHVDJRUDH
TXHOFRQoHLRQRQDYLDGHUHFKRHQHOORVHTXHWUD\DHOFRQoHLRPDOSOHLWRHGH[DURQOR
WRGRDGRQ%HOWUDQHDGRQ3HUR9HOHVHRWURJDURQVHSRUSRVHHGRUHVGHORVGLFKRV
WHUPLQRVSRUGRQ%HOWUDQHSRULQMXVWRVGHIHQVRUHVGHOORVHSURPHWLHURQTXHQXQFD
IDULDQVREUHHOORLQTXLHWDoLRQVRSHQDGHEH\QWHPLOOGREODVSRUFDGDEHJDGDH
REOLJRVH3HUR%HOHVGHIDVHUDVXSDGUHTXHRYLHVHSRUILUPHWRGRORVREUHGLFKRVR
SHQDGHEH\QWHPLOOGREODVHREOLJDURQVHGHSDJDUDGRQ3HUR9HOHVGRVVPLOOIORULQHV
SRUUDVRQGHORVGDSQRVDoLHUWRVSODVRVVRoLHUWDSHQD(RWRUJDURQVREUHHOORXQ
FRQWUDWRILUPHIHFKRHQPD\RDQQRGH;&,;YHDVHHVWDHVFULSWXUD
$EH\QWHGLDVGHMXOOLRGHTXDWURoLHQWRVHoLQFRODSDUWHGHGRQ3HUR9HOHV
SUHVHQWRGRVHTXDGHUQLRVGHSURYDQoDVoHUUDGRV
(VWHGLFKRGLDODSDUWHGHOFRQoHLRSUHVHQWRXQWHVWLPRQLRVLJQDGRHXQ
TXDGHUQLRGHSURYDQoDVoHUUDGR
$EH\QWHXQGLDVGHVHSWLHQEUHGHOGLFKRDQQRGHTXDWURoLHQWRVH9ODSDUWHGHO
FRQoHLRSUHVHQWRRWURTXDGHUQLRGHSURYDQoDVoHUUDGRHVODSURYDQoDGHOTXDUWR
SODVR
$;;,,GLDVGHOGLFKRPHVODSDUWHGHGRQ3HUR9HOHVSUHVHQWRXQTXDGHUQLR
oHUUDGR
$;;,,,GLDVGHOGLFKRPHVGHVHSWLHQEUHIXHURQODVSURYDQoDVSXEOLFDGDVHODV
SDUWHVSURWHVWDURQGHFRQWUDGHVLU
3URYDQoDGHGRQ3HUR9HODVVREUHODWUDQVDoLRQGHODH[HSoLRQ
/RVWHVWLJRVGHGRQ3HUR9HOHVIXHURQWRGRVSUHJXQWDGRVSRUODVSUHJXQWDV
VHJXLHQWHVHORTXHGHSXVLHURQHVHVWRTXHVHVLJXH
6LVDEHQoHUFDTXHHOGLFKRFRQoHLRMXQWDGRVVHJXQGTXHORKDQGHXVRHGH
FRVWXQEUHILVLHURQVXVSURFXUDGRUHVD-XDQ3HUHVGH%HUJDUDEDFKLOOHUHD0DUWLQ
3HUHVG
$UUDoRODHOHVGLHURQSRGHUEDVWDQWHHFRQSOLGRHOOHQHURSRGHUSDUDIDVHU
TXDOTXLHUWUDQVDoLRQHDEHQHQoLDRFRQSXVLoLRQHSDUDFRQSURPHWHUHREOLJDUDOGLFKR
FRQoHLRHDVXVEHVLQRVDTXDOHVTXLHUSHQDVTXHHOORVTXLVLHUHQ HQUDVRQGHOSOHLWR
TXHHQWUHHOFRQoHLRGHODXQDSDUWHGHPDQGDYDDGRQ%HOWUDQGH*XHYDUDSDGUH
GHOGLFKRGRQ3HUR9HOHVGHODRWUDSDUWHGHIHQGLHUHQHOTXDOHUDSHQGLHQWHHQOD
$EGLHQoLDGHO5H\VREUHUDVRQGHORVWHUPLQRVHPRQWHVHSDVWRVHDJXDVGH/HQLVH
GHOGHUHFKRGHOSDoHUGHOORVHGHOFRUWDUHVREUHODJXDUGDHGHIHQVLRQGHOORV
(13 vto.)$HVWDSUHJXQWDHOSULPHURWHVWLJRGHORVTXHIXHURQUHVoLELGRVHQ
/RJURQQRGLVHTXHYLRHOWUDQVXWRGHODWUDQVDoLRQVLJQDGR(O,,,GLVHTXHoLHUWDSDUWH
GHOFRPXQGHODGLFKDYLOODTXHILVLHURQSURFXUDGRUHVSDUDGHPDQGDUD-XDQ3HUHV
EDFKLOOHUHD0DUWLQ3HUHVHOPDOHGDSQQRTXHYLQLHUDDOFRQoHLRSRUHOORVOHYDUOD
GLFKDSURFXUDoLRQHTXHSRUDQWHHVWHWHVWLJRSDVRXQSURoHVRVREUHODGLFKDUDVRQ
(O,,,,VDEHTXH DOJXQRVGHOFRQoHLRWHQLDQSOHLWRFRQWUDORVUHJLGRUHVHRILoLDOHV
VREUHODGLFKDSURFXUDoLRQGHVLHQGRTXHILVLHUDQORTXHQRQOHVIXHUDRWRUJDGR
7HVWLJRVUHVoLELGRVHQ$[SXUX
(O;,,,,ELGRTXHODSURFXUDoLRQGHOEDFKLOOHUH0DUWLQ3HUHVHUDEDVWDQWHSDUD
IDVHUTXDOTXLHUDEHQHQoLDHWUDQVDoLRQHTXHORVGLFKRVSURFXUDGRUHVTXHILVLHURQ
DEHQHQoLDHWUDQVDoLRQFRQGRQ3HUR9HOHVHQTXHVHFRQWHQLDTXHOFRQoHLROHDYLDD
GDUTXDWURPLOOIORULQHVHTXHOHVFRQWDULD3HUR9HOHVORVGRVPLOOHTXHVHILVLHUDOD
DEHQHQoLDVREUHHVWHSOHLWR
(O;9VDEHTXH -XDQ3HUHVH0DUWLQ3HUHVIXHURQSRUSURFXUDGRUHVGH
0RQGUDJRQD6HJRYLDHR\RGHVLUTXHODSURFXUDoLRQHUDEDVWDQWHSDUDDYHQLUH
FRQSRQHUVREUHHVWHSOHLWR
(O;9,VDEHTXHOFRQoHLRHVWDQGRMXQWRVILVLHURQSRUSURFXUDGRUHVDORV
VREUHGLFKRVHOHVGLHURQSRGHUEDVWDQWHSDUDDEHQLUDWUDQVHJLUFRQ3HUR9HOHVVREUH
HVWHSOHLWRHTXHDXQRVYHVLQRVSODVLD GHOORHDRWURVSHVDYD(O;9,,,VDEHTXHO
FRQoHLRILVRVXVSURFXUDGRUHVEDVWDQWHVDORVVREUHGLFKRVSDUDIDVHUODWUDQVDoLRQ(O
;;VDEHTXHOFRQoHLRILVRVXVSURFXUDGRUHVDORVVREUHGLFKRVHHVRPHVPRGLFHHO
;;,;;,,;;,,,;,,,,;;9,;9,,,;/,,;/9,,/,,,/,,,,
7HVWLJRVUHVoLELGRVHQ1DUED[D
/9,,/;,/;9WHVWLJRVUHVoLELGRVHQ<YDUUD/;;,,,/;;;9,,,;&,&,&9
RWURVPXFKRVGLVHQTXHYLHURQFRPPRVHMXQWRFRQoHLRHGHVTXHVDOOLHURQTXH
GHVLDQWRGRVTXHILVLHURQORVGLFKRVSURFXUDGRUHVHOHVGLHUDQSRGHUEDVWDQWHSDUD
IDVHUODDEHQHQoLD
,WHQVLVDEHQoHUFDTXHORVGLFKRV-XDQ3HUHVH0DUWLQ3HUHVSURFXUDGRUHV
GHOFRQoHLRSRUYHUWXGGHOGLFKRSRGHUILVLHURQDEHQHQoLDHWUDQVDoLRQFRQ3HUR
%HOHVSRUVLHHQQRQEUHGHGRQ%HOWUDQVREUHHOGLFKRSOHLWRHVHSDUWLHURQGHOD
GHSHQGHQFLDGHHOHSURPHWLHURQTXHOFRQoHLRGH0RQGUDJRQQXQFDORWUDWDULD
FRQIHVDQGRORVPRQWHVHSDVWRVHWHUPLQRVHMXUHGLoLRQVREUHTXHHUDODFRQWLHQGD
VHUGHOGLFKR3HUR%HOHVHSDUDHOHTXHQRQDYLDSDUWHQLQGHUHFKRDOJXQRHQHOORVHO
GLFKRFRQoHLR
$HVWDSUHJXQWDHOSULPHURWHVWLJRGLVHTXHYLGRHOLQVWUXPHQWRGHOD
WUDQVDoLRQHTXHVHJXQGHOWHQRUGHHOTXHVHSDUWLHUDHOFRQoHLRGHODSUXGHQoLDGHO
SOHLWR(O,,,WHVWLJRGLVHTXHQRQ (14 rto.)VDEHGHVWRFRVDDOJXQDVDOYRORTXHVH
FRQWHQLDHQXQDFDUWDGHWUDQVDoLRQTXHDQWHFRQoHLRIXHSUVHQWDGDGHODTXDOGLV
TXHVHQRQDFXHUGD(O;9 WHVWLJRVDEHTXHORVGLFKRVSURFXUDGRUHVTXHVH
DYHQLHURQFRQGRQ3HUR9HOHVHR\RGHVLUDODVSDUWHVTXHSURPHWLHUDQGHQRQWUDWDU
PDVHOGLFKRSOHLWRHTXHODVFRVDVVREUHTXHHVODFRQWLHQGDTXHILQFDVHQFRQGRQ
%HOWUDQH3HUR9HOHV(O;;VDEHTXHORVSURFXUDGRUHVILVLHURQDEHQHQoLDFRQ3HUR
9HOHVHVHREOLJDURQGHOHGDUGRVPLOOIORULQHVSRUTXHYLGRODFDUWDTXHHQELR3HUR
9HOHVDGRQ%HOWUDQVREUHHOOR(O;;,;;,,,VDEHTXHIXHIHFKDODGLFKDDEHQHQoLD
HQWUH3HUR9HOHVHORVSURFXUDGRUHVSRUTXHYLGRODVFDUWDVTXH3HUR9HOHVHQELR
VREUHHOORDGRQ%HOWUDQ(O;;9,;;9,,;;,;LG(HO;;;GLVTXHYLGRSDJDU
DOJXQRVGHORVIORULQHVHSRUHQGHORFUHH(O;;;,,VDEHTXHORVGLFKRVSURFXUDGRUHV
ILVLHURQFRQGRQ3HUR9HOHVODGLFKDDEHQHQoLDHVHSDUWLHUDQGHOSOHLWR(O;;;9GLV
TXHYLGRODFDUWDTXHHQELR3HUR9HOHVDGRQ%HOWUDQHQFRPPRHUDIHFKDODGLFKD 
WUDQVDoLRQ(O;;;9,,LGR(O;;;9,,,VDEHTXHORVGLFKRVSURFXUDGRUHVILVLHURQOD
GLFKDWUDQVDoLRQ;;;,;LGR;/,,;/9,,/;,,H/;9, /;9,,/;,;/;;;,,,
/;;;,,,,;&,,;&,,,;&9;&9,;&9,,,&,&,,&,,,&9,,,&9,,,,&;&;,&;,,,
&;9,,,
,WHQVLVDEHQoHUFDTXHORVGLFKRV-XDQ3HUHVH0DUWLQ3HUHVSURFXUDGRUHV
VREUHGLFKRVGHOGLFKRFRQoHLRGH0RQGUDJRQREOLJDURQDOGLFKRFRQoHLRGH
0RQGUDJRQHDVXVELHQHVDOWLHQSRTXHILVLHURQODGLFKDWUDQVDoLRQSRUYHUWXGGHO
GLFKRSRGHUSDUDHVWDUHDYHUSRUILUPDODGLFKDWUDQVDoLRQHQRQ\UQLQYHQLUFRQWUD
HOODQLQFRQWUDSDUWHGHOODVRSHQDGHYH\QWHPLOOGREODVGRURSRUFDGDEHJDGDTXH
FRQWUDHOORIXHVHQREHQLHVHQRQRQWRYLHVHQORHQODGLFKDWUDQVDoLRQFRQWHQLGRR
TXDOTXLHUFRVDGHOOR
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHORVSURFXUDGRUHVREOLJDURQORVELHQHV
GHOFRQoHLRSDUDDYHUSRUILUPHODWUDQVDoLRQVRSHQDGHYH\QWHPLOOGREODVHO;;,,,
GLVHTXHYLGRODFDUWDGHWUDQVDoLRQHTXHHQHOODHVWDYDHQFRUSRUDGDODSURFXUDoLRQ
HTXHVHFRQWHQLDHQHOODTXHORVSURFXUDGRUHVREOLJDUDQORVELHQHVGHOFRQoHLRSDUD
OHVIDVHUHVWDUSRUHOODVRSHQDGHYH\QWHPLOOGREODV(O;;9;;9,,GLVTXHORV
SURFXUDGRUHVREOLJDURQDOFRQoHLRHDVXVELHQHVSDUDOHIDVHUHVWDUSRUODDEHQHQoLD
VRSHQDGHPLOOGREODVHTXHORVDEHQSRUTXHYLHUDQODFDUWDTXHHQELR3HUR%HOHVD
GRQ%HOWUDQ6REUHHOORHO;;,;GLVTXHREOLJDURQORVSURFXUDGRUHVORVELHQHVGHO
FRQoHLRSDUDHVWDUSRUODDEHQHQoLDVRODGLFKDSHQD(O;;;,,LGRHO;;;9GLVTXH
DVLVHFRQWHQLDSRUHOFRQWUDWRGHODDEHQHQoLDHQODFDUWDTXHHQELR3HUR9HOHVD
GRQ%HOWUDQ(O;;;9,;;;9,,GLVTXHDVLVHFRQWHQLD (O;;;9,,, VDEHTXHORV
SURFXUDGRUHVREOLJDURQORVELHQHVGHOFRQoHLRVRODGLFKDSHQD;;;,;LGR;/,,,
SRUTXHYLRODFDUWDGHODDEHQHQoLD;/9,,,/9,,/;/;,,/;,,,/;,,,/;9,/;9,,
/;,;/;;;,/;;;,,,/;;;9,,;&,;&,,;&9;&9,&,,&;&;,&;,,,&;9,,,
&;;
,WHQVLVDEHQoHUFDTXHORVSURFXUDGRUHVSRUYHUWXGGHOGLFKRSRGHUGHOD
GLFKDWUDQVDoLRQREOLJDVHQDOGLFKRFRQoHLRHELHQHVGHHOTXHQXQFDHOGLFKR
FRQoHLRGH0RQGUDJRQQLQORVYHVLQRVHPRUDGRUHVGHHOIDULDQLQTXLHWDoLRQQLQ
SHUWXUEDoLRQDORVGLFKRVGRQ3HUR9HOHVHGRQ%HOWUDQSRUUDVRQGHORVGLFKRV
WHUPLQRVHPRQWHVHSDVWRVHDJXDVHMXUHGLoLRQGHODGLFKDWLHUUDGH/HQLVDVLHQ
UDVRQGHORTXHDWDQQLDDODSRVHVLRQFRPPRDODSURSLHGDGHVLHOGLFKRFRQoHLRR
DOJXQGYHVLQRGHODGLFKDYLOODQRQJHORGHIHQGLHVHQHOGLFKRFRQoHLRGH0RQGUDJRQ
FRQWUDORHQODGLFKDWUDQDVoLRQ (14 vto.)FRQWHQLGRRFRQWUDSDUWHGHOORELQLHVHTXH
SDJDVHDOGLFKRGRQ3HUR9HOHVHOGLFKRFRQoHLRODVGLFKDVYH\QWHPLOOGREODVGRURGH
ODGLFKDSHQDSRUFDGDEHJDGDTXHFRQWUDHOORRSDUWHGHOORELQLHVHHIXHVHILUPH
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHVHFRQWHQLDHQODDEXQGDQoLDTXHVL
HOFRQoHLRRDOJXQGEHVLQRQRQJHORGHIHQGLHQGRHOFRQoHLRSHUWXUEDVHODSRVHVLRQ
GHODSURSLHGDGGHORVWHUPLQRVTXHSDJDVHHOFRQoHLRSRUFDGDEHJDGDEHJDGD
YH\QWHPLOOGREODV(O;;,,GLVHTXHHQODGLFKDFDUWDGHODDEHQHQoLDVHFRQWHQLDOD
GLFKDSHQDGHODVEH\QWHPLOOGREODV(O;;9VDEHTXHVLDOJXQDVSHUVRQDV
LQTXLHWDVHQD3HUR9HOHVVREUHODGLFKDUDVRQREHQLHVHQFRQWUDODDYHQHQoLHHO
FRQoHLRQRQJHOREHGDVHTXHFD\HVHHQODGLFKDSHQD(O;;;LGR;;;,,;;;9,,
;;;9,,,;;;,;;/,,;/9,,;/9,,,/9,,/;/;,,/;,,,/;9,,/;,;/;;,,,;&,
;&,,;&,,,,;&9,&,&,,,,&;&;,&;,,&;;,,,
,WHQVLVDEHQoHUFDTXH2FKRD/RSHVHFULYDQRDOWLHQSRTXHODSURFXUDoLRQ
SRUHOGLFKRFRQoHLRGH0RQGUDJRQIXHIHFKDSRUORTXHGLFKRHVXVDYD
SXEOLFDPHQWHGHODGLFKDHVFULYDQLDHQODGLFKDYLOODGH0RQGUDJRQH SDUWLoLSDYDQ
FRQHOHQRQHUDYLWDGRDVLFRPPRGHVFRPXOJDGRHDVLFRPXQPHQWHVLHUDDYLGRSRU
GHVFRPXOJDGRHQHOGLFKROXJDUGH0RQGUDJRQ
$HVWDSUHJXQWDHO,WHVWLJRGLVHTXH2FKRD/RSHVXVDYDGHVXRILoLRGH
HVFULYDQRVLQFRQWUDGLoLRQDOJXQDHTXHSRUWDOHUDDYLGRHTXHGHVH\VDQQRVDFD
QXQFDR\RGHVLUTXHHVWXGLHVHGHVFRPXOJDGR(O,,,VDEHTXHXVDYDFRPPR
HVFULYDQR8QWHVWLJRGLVHTXHHQIHEUHURGHWUHVLHQWRVH,,,TXHIXHGHQXQoLDGRDHVWH
WHVWLJRFRPPRHOGLFKRHVFULYDQRHVWDYDGHVFRPXOJDGRHTXHIXHDYVXHOWRHQWUH
3DVTXDGH5HVXUUHoLRQH6DQW-XDQ(O,,,VDEHTXHXVDYDSXEOLFDPHQWHGHORILoLRHQ
HOPHVGHPDUoRGH&&&&,,,HTXHQRQOHELRHQHVRVGLHVPHVHVHYLWDUHGHVSXHV
TXHOHPDQGRHOMXHVTXHQRQYLQLHVHDVXMXLVLRHR\RGHVLUTXHVHIXHDVROYHU(O,,,,
VDEHTXHOGLFKRHVFULYDQRHVWRYRIDVWDGLHVGLDVTXHQRQYLQLHVHDVXMXLVLRHR\R
GHVLUTXHVHIXHUDDVROYHU(O,,,,VDEHTXHOGLFKRHVFULYDQRHVWRYRIDVWDGLHVGLDVTXH
QRQYLQRDODDXGLHQoLDGHOFRUUHJLGRUSRUTXHHVWDYDHVFRPXOJDGRIDVWDTXHVH
DVROYLR(O9GLVTXHODYLGRXVDUGHORILoLRGHODHVFULYDQLDSXEOLFDPHQWH(O9,,,GLV
TXHQRQORELGRHYLWDU(O,;GLVTXHORYLGRXVDUGHORILoLR(O;,;,,LGR(O;,,,GLV
TXHODSURFXUDoLRQHUDVLJQDGDGHOVLJQRGHOGLFKR2FKRD/RSHVHTXHDOWLHQSRTXH
ODVLJQRTXHXVDYDGHOGLFKRRILoLRHORDYLDQSRUHVFULYDQRWRGRVFRPXQPHQWH(O;9
LGRHO;9,;9,,;9,,,LGR(O;;VDEHTXHODSURFXUDoLRQSDVRSRUHOGLFKRHVFULYDQR
DTXHXVDYDGHORILoLRSXEOLFDPHQWH(O;;,LGRHO;;,,;;,,,;;,,,,;;9;;9,
;;9,,;;9,,,;;,;;;;;;;,;;;,,;;;,,,;;;,,,,;;;9,;;;9,,;;;9,,,
;;;,;;/,,,;/,,,,;/9;/9,,;/9,,,//,/,,/,,,/,,,,/9/9,,/9,,,/;,/;,,
/;,,,/;9/;9,/;9,,/;9,,,,/;,;/;;,/;;,,/;;,,,/;;,,,,/;;9,/;;9,,
/;;9,,,/;;,;/;;;/;;;,/;;;,,/;;;,,,/;;;,,,,/;;;9/;;;9,/;;;9,,
/;;;9,,,;&,;&,;&,,;&,,,;&,,,,;&9;&9,;&9,,;&9,,,&&,&,,&,,,
&,,,,&9,&9,,&9,,,&,;&;&;,&;,,&;,,,&;,,,,&;9&;9,&;9,,&;9,,,
&;,;&;;&;;,&;;,,,&;;,,,,&;;9
(15 rto.),WHQVLVDEHQoHUFDTXHODGLFKDSURFXUDoLRQHSRGHUTXHDORVGLFKRV
-XDQ3HUHVH0DUWLQ3HUHVIXHGDGDHRWRUJDGDSDUDIDVHUODGLFKDWUDQVDoLRQH
DYHQHQoLDHSDUDWRGRORRWURTXHGLFKRHVSRUPD\RUILUPHVDIXHVHOODGDFRQHOVHOOR
GHOFRQoHLRGH0RQGUDJRQ
$HVWDSUHJXQWDHO,WHVWLJRFUHTXHSDVRODGLFKDSURFXUDoLRQ(O;,,,,GLVTXH
YLGRODSURFXUDoLRQVHOODGDPDVQRQVDEHVLHUDHOVHOORGHOFRQoHLR(O;9,ELGROD
SURFXUDoLRQVHOODGDHGLVTXHGHVLDQWRGRVTXHHUDHOVHOORGHOFRQoHLR(O;9,,,VDEH
TXHHVWDQGRHOHVFULYDQRVLJQDQGRODSURFXUDoLRQTXHYLGRWUDKHUHOVHOORGHOFRQoHLR
SDUDODVHOODUHR\RGHVLUTXHODHQELDURQVHOODGDDORVSURFXUDGRUHV(O;;VDEHTXH
ODSURFXUDoLRQHUDVHOODGDFRQHOVHOORGHOFRQoHLRSRUTXHORELGR(O;;,LGR;;,,
;;,,,;;9;;9,;;9,,;;9,,,;;;,,;;;9;/,,,;/9,,;/9,,,//,,,/9,,/;,,
/;9,/;9,,/;,;/;;,,,/;;,;/;;;,,,;&,;&9,&9,,&,;&;,,,
(VLVDEHQoHUFDTXHOGLFKRGRQ%HOWUDQRYRSRUILUPHODGLFKDWUDQVDoLRQIHFKD
FRQHOGLFKRGRQ3HUR9HOHVHOHSORJRGHOODHODDSURYR
$HVWDSUHJXQWDHO,WHVWLJRFUHTXHSORJRDGRQ%HOWUDQGHODWUDQVDoLRQHTXH
QXQFDODFRQWUDGL[R(HO,,,GLVHTXHORFUHH(O;,,,,VDEHTXHSORJRDGRQ%HOWUDQGH
ODWUDQVDoLRQHTXHODRYRSRUILUPHSRUTXHORELRDVLGHVLUDGRQ%HOWUDQ(O;9,LGR
;9,,;9,,,;,;;;;;,;;,,;;,,,;;,,,,;;9;;9,;;9,,;;9,,,;;,;;;;
;;;,,;;;,,,;;;,,,,;;;9;;;9,;;;9,,;;;9,,,;;;9,,,,;/;/,;/,,;/,,,
;/,,,,;/,9;/9,;/9,,/9,,/9,,,/,;/;/;,/;,,/;,,,/;9/;9,/;9,,/;9,,,
/;,;/;;,/;;,,/;;,,,,/;;9/;;9,,,/;;,;/;;;,/;;;,,/;;;,,,/;;;,,,,
/;;;9/;;;9,/;;;9,,/;;;9,,,;&;&,;&,,;&,,,;&,,,,;&9;&9,;&9,,
;&9,,,;&9,,,,&&,,&,,,&,,,,&9&9,,&9,,,&,;&;&;,&;,,&;,,,&;9,,
&;9,,,&;;9
,WHQVLVDEHQoHUFDTXHHOGLFKRFRQoHLRGH0RQGUDJRQVH\HQGRMXQWDGRV
VHJXQGTXHORKDQGHXVRHGHFRVWXQEUHGHVHDMXQWDUDYLGRVREUHHOORVXDFXHUGR
GHVSXHVGHIHFKDODGLFKDWUDQVDoLRQHDEHQHQoLDOXHJRTXHDVXQRWLoLDELQROD
DSURYDURQHRYLHURQSRUILUPH
$HVWDSUHJXQWDHO;9TXHFUHHTXHSORJRDOFRQoHLRGHODWUDQVDoLRQHTXHOD
RYLHURQSRUILUPHSRUTXHORVGHODGLFKDYLOODSDJDURQDOJXQRVIORULQHVD3HUR9DOHVGH
ODGLFKDWUDQVDoLRQ(O;9,VDEHTXHSORJRGHODGLFKDWUDQVDoLRQDODPD\RUSDUWHHOR
RYLHURQSRUILUPHSRUTXHORR\RDVLGHVLUDORVEHVLQRV(O;;VDEHTXHSORJRDO
FRQoHLRGHODWUDQVDoLRQHTXHORRYRSRUILUPHHTXHDOJXQRVDOoDYDQODVPDQRVD
'LRVSRUHOOR(O;;,VDEHTXHSORJRDOFRQoHLRGHVWDDEHQHQoLDDOFRPLHQoRH
GHVSXHVTXHOHVSHVDUDGHOOR(O;;,,VDEHTXHSORJRDOFRQoHLRGHODDEHQHQoLDH
TXHODRYLHURQSRUILUPH(O;;,,,VDEHTXHSORJRDOFRQoHLRGHODDEHQHQoLDHTXHOD
RYLHURQSRUILUPH(O;;,,,VDEHTXHSORJRDOFRQoHLRGHODWUDQVDoLRQSRUTXHSLGLHURQ
D3HUR%HOHVTXHOHVGLHVHHORPPHSDUDDSHDUHOWHUPLQRTXHTXHULDQFRQSOLUOD
WUDQVDoLRQ(O;;,,,,GLVTXHORVDEHSRUTXHYLGRTXHOFRQoHLRHQELRURJDUD3HUR
%HOHVTXHOHVDODUJDVHHOSODVR;;9;;9,;;9,,;;9,,,;;,;;;;;;;9,,,;/,,
;/,,,;/,,,,;/9;/9,;/9,,;/,;//,/;/;,/;,,,/;9,,/;;,,,,/;;9,,
/;;,;/;;;,,,/;;;,,,,/;;;9,,/;;;9,,,/;;,;/;;;,,,/;;;,,,,/;;;9,,
/;;;9,,,;&,;&,,,;&9;&9,;&9,,,,&,&,,&,,,,&9,&9,,&;,&;,,&;,,,
&;9&;9,&;9,,&;9,,,&;;,&;;,,
(15 vto.),WHQVLVDEHQoHUFDTXHORVGLFKRVSURFXUDGRUHVSURPHWLHURQGHGDUH
SDJDUHQQRQEUHGHOGLFKRFRQoHLRDOGLFKRGRQ3HUR9HOHVGRVPLOOIORULQHVGHO
FXQQRG
$UDJRQSRUUDVRQGHODGLFKDWUDQVDoLRQHDEHQHQoLDHFRQSXVLoLRQHVL
REOLJDURQDOGLFKRFRQoHLRHELHQHVGHHODORVSDJDU
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHVDVL(O;9R\RGHVLUDORV
SURFXUDGRUHVTXHILQFDUDQGHGDUD3HUR9HOHVGRVPLOOIORULQHVSRUODWUDQVDoLRQH
VDEHTXHHUDDVLSXEOLFDGRSRUODWLHUUDHTXHREOLJDURQSRUHOORVORVELHQHVGHO
FRQoHLR(O;9,,VDEHTXHOFRQoHLRILVRUHSDUWLPLHQWRSDUDSDJDUORVGLFKRVIORULQHV(O
;;VDEHTXHSURPHWLHURQ GHGDUD3HUR9HOHVORVGLFKRVGRVPLOOIORULQHVHTXH
REOLJDURQORVELHQHVGHOFRQoHLR(O;;,,VDEHTXHORVSURFXUDGRUHVREOLJDURQORV
ELHQHVGHOFRQoHLRSRUGDUD3HUR9HOHVORVGLFKRVGRVPLOOPDUDYHGLV(O;;,,,;;9
;;9,,;;;;;;,,,,;;;,;;/,,;/,,,;/,,,,;/9;/9,,;/9,,,/,,/9,,/;/;,,
/;,,,/;9,/;9,,/;,;/;;;,/;;;,,,,/;;;9,,;&,;&,,;&,,,;&,,,,;&9&,
&,,&,,,,&9,,,&,;&;,&;,,,&;9,,&;9,,&;9,,,&;,;&;;,,
,WHQVLVDEHQoHUFDTXHOGLFKRFRQoHLRGH0RQGUDJRQVH\HQGRDMXQWDGRVD
FRQoHLRVHJXQGTXHORKDQGHXVRHGHFRVWXQEUHVDELHQGRGHODGLFKDWUDQVDoLRQH
DYHQHQoLDSDJDURQRPDQGDURQSDJDUDOJXQDVFRQWLDVGHIORULQHVHPDUDYHGLVGHORV
TXHSRUODGLFKDWUDQVDoLRQHUDDYHQLGRTXHSDJDVHQ
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHVHSDJDURQORVGRVPLOOIORULQHV(O;9,
VDEHTXHoLHUWRVRPHVGH0RQGUDJRQSRUSDUWHGHOFRQoHLRTXHSDJDURQDGRQQD
0HQoLDSRUSDUWHGHGRQ3HUR%HOHVSDUWHGHORVGLFKRVIORULQHVQRQVDEHTXDQWRV
(O;9,,,VDEHTXHSDJDURQORVGLFKRVGRVPLOOIORULQHVSRUTXHGHPDQGDURQSODVRSDUD
ORVSDJDUHSURTXHQRQSDJDURQTXHIXHURQSUHQGDGRVHQRQOHVGLHURQODVSUHQGDV
IDVWDTXHSDJDURQ(O;,;VDEHTXHSRUTXHQRQSDJDURQORVIORULQHVDOSODVRTXH
3HUR%HOHVOHVILVRSUHQGDUSRUHOORHQRQOHVGLHURQODVSUHQGDVIDVWDTXHSDJDURQ(O
;;VDEHTXH0DUWLQ3HGUHVG
$UUDoRODSURFXUDGRUGHOFRQoHLRH-XDQ<YDQQHVTXH
SDJDURQDGRQQD0HQoLDHQQRQEUHGHOFRQoHLRPLOOIORULQHVSRUTXHVHDoHUFRHVWH
WHVWLJRDFRQWDUORV(O;;,VDEHTXHOFRQoHLRIXHSUHQGDGRSRUPDQGDGRGH3HUR
%HOHV(O;;,,VDEHTXHSRUSDUWHGHOFRQoHLRIXHURQSDJDGRVD3HUR%HOHVORVGLFKRV
GRVPLOOIORULQHVSRUTXHILVRSUHQGDUODVDVHPLODVGH0RQGUDJRQHQRQODVGLRIDVWD
TXHSDJDURQ;;,,,;;,,,,;;9;;9,,;;;,,;;;,,,;;;,,,,;;;9;;;9,;;;9,,
;;;9,,;;;,;;/,;/,,;/,,,;/,,,,;/9;/9,;/9,,;/9,,,;/,;//,/,,/,,,
/,,,,/9,,/;/;,/;,,/,,,/,,,,/;9,,/;,;/;;,/;;,,,/;;9,,,/;;;,/;;;,,,
/;;;,,,,/;;;9,;&,;&,,,;&,,,,;&9;&9,,;&9,,,;&,;&&&,&,,&,,,,&9,
&;,,&;,,,&;,,,,&;9,,,&;,;&;;
,WHQVLVDEHQoHUFDTXHOGLFKRFRQoHLRGH0RQGUDJRQDMXQWDGRVDFRQoHLRHQ
ODPDQHUDTXHGLFKDHVDSURYDQGRODGLFKDWUDQVDoLRQHDEHQHQoLDILVLHURQR
PDQGDURQIDVHUUHSDUWLPLHQWRHQWUHVLSDUDSDJDUORVGLFKRVGRVPLOOPDUDYHGLVGRUR
TXHHUDDEHQLGRTXHSDJDVHQSRUUDVRQGHODVFRVWDVTXHODSDUWHGHOGLFKRGRQ 
3HUR9DOHVDYLDIHFKRHQHOGLFKRSOHLWR
(16 rto.)$HVWDSUHJXQWDHO;9,WHVWLJRVDEHHYLGRTXHILVRUHSDUWLPLHQWRHO
FRQoHLRSDUDSDJDUORVGLFKRVIORULQHV(O;9,,VDEHTXHILVLHURQUHSDUWLPLHQWRSDUD
SDJDUORVGLFKRVGRVPLOOIORULQHV(O;;VDEHTXHOFRQoHMRILVRWRPDUoLHUWDVFXEDGDV
GHVLGUDHODVILVRYHQGHUSDUDSDJDUORVGLFKRVIORULQHV(O;;,VDEHTXHOFRQoHLRILVR
UHSDUWLPLHQWRHWRPDURQoLHUWDVFXEDVGHVLGUDSRUTXHORVSDJDU(O;;,VDEHTXHO
FRQoHLRWRPRoLHUWDVFXEDVGHVLGUDHODVYHQGLRSRUTXHSDJDUORVGLFKRVIORULQHVH
ILVLHURQUHSDUWLPLHQWRGHODSDJD;;,,,;;,,,,;;9;;9,;;9,,;;9,,,;;,;;;;
;;;,,;;;,,,;;;,,,,;;;9;;;9,;;;9,,;;;9,,,;;;,;;/,,,;/,,,,;/9,
;/9,,/,/,,/9/9,,,/;/;,,/;,,,/;9/;9,,/;;/;;9/;;9,/;;,;/;;;,
/;;;,,/;;;,,,/;;;,,,,/;;;9,/;;;9,,;&;&,;&,,;&,,,;&,,,,;&9;&9,
&9,,;&9,,,;&,;&,&,,&,,,&,,,,&,;&;&;,&;,,&;,,,&;,,,,&;9&;9,
&;9,,&;,;&;;&;;,&;;,,&;,,,&;;,,,,&;;9
,WHQVLVDEHQoHUFDTXHGHVSXHVGHIHFKDODGLFKDWUDQVDoLRQHDYHQHQoLDTXH
GLFKRFRQoHMRGH0RQGUDJRQVH\HQGRDMXQWDGRVHQODPDQHUDTXHGLFKDHVHQELDVHQ
URJDUSRUVXVFDUWDVDORVGLFKRVGRQ%HOWUDQHGRQ3HUR9HOHVRDDOJXQRGHOORVTXH
OHVDODUJDVHQHOSODVRSDUDSDJDUORVGLFKRVGRVPLOOIORULQHVFRQWHQLGRVHQODGLFKD
WDVDoLRQHDYHQHQoLDHFRQSXVLoLRQ
$HVWDSUHJXQWDHO;,,,,GLVTXHIXHURQoLHUWRVRPHVGHOFRQoHMRDGRQ3HUR
9HOHV(TXHRWURGLVHTXH\YDQDURJDUTXHOHVDODUJDVHQHOSODVRSDUDSDJDUORV
GLFKRVIORULQHV(O;9VDEHTXHOFRQoHMRHQELRVXFDUWDD3HUR9HOHVSDUDTXHOHV
DODUJDVHHOSODVRSDUDIDVHUODSDJD(O;9,,R\RGLVHTXHOFRQoHLRHQELRURJDUD3HUR
9HOHVHDVXPDGUHTXHOHVDODUJDVHHOSODVRSDUDSDJDUORVGLFKRVIORULQHVHTXHHUD
oLHUWRTXHIXHDVLSRUTXHGHVSXHVIXHURQSUHQGLGDVoLHUWDVYHVWLDVSDUDODGLFKD
UDVRQ(O;9,,,TXHVDEHTXHYLQLHURQRPHVGHOFRQoHLRDURJDUD3HUR9HOHVTXHOHV
DODUJDVHHOSODVR(O;;VDEHTXHPHQVDMHURVGHOFRQoHMRURJDURQDGRQQD0HQoLD
TXHOHVDODUJDVHHOSODVRSDUDSDJDU(O;;,LGRV;;,,;;,,,;;,,,,;;9;;9,
;;9,,;;9,,,;;;;;;,,;;;,,,;;;,,,,;;;9;;;9,;;;9,,;;;9,,,;;;,;
;/,,;/,,,;/,,,,;/9,;/9,,;/9,,,;/,;//,/,,/,,,/,,,,/9,,,/;/;,/;,,
/;,,,/;9/;9,/;9,,/;9,,,/;;/;;,,,/;;9,/;;,;/;;;,,/;;;,,,/;;;9,
/;;;9,,,;&;&,;&,,;&9;&9,;&9,,,;&,;&,&,,,&9,;&9,,,&,;&;,
&;,,&;,,,&;9,,&;9,,,&;,;&;;,,&;;,,,,&;;9
,WHQVLVDEHQoHUFDTXHGHVSXHVGHIHFKDODWUDQVDoLRQHSURYDGDSRUHOGLFKR
FRQoHLRGH0RQGUDJRQHOGLFKRFRQoHLRVH\HQGRDMXQWDGRDFRQoHLRVHJXQGTXHOR
KDQGHXVRHGHFRVWXQEUHDYLGRVREUHHOORVXFRQVHMRHGHOLEHUDoLRQHRWURVHQVX
QRQEUHDYLHQGRORHOORVSRUILUPHSXVLHURQDORVGLFKRVWHUPLQRVXQDIRUFDFRQ
\QWHQoLRQGHVDUGHODMXUHGLoLRQMXVWLoLDHQORVGLFKRVWHUPLQRV
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHOFRQoHLRGHGRVDQQRVDFDSXVRXQD
IRUFDHQODVLHUUD(O,,,VDEHTXHSXHGHDYHUXQDQQRTXHOFRQoHLRSXVRXQDIRUFDHQ
XQRWHURDTXHTXHODGHULEDURQORVRPHV(O9,,,GLVTXHHVWHWHVWLJRFRPPR
FRUUHJLGRUPDQGRSRQHUGRVIRUFDVHODVSXVLHVHQHQVXWHUPLQRGH0RQGUDJRQTXH
SXVLHURQODXQDHQRWURDODSXHUWDGH<WXUULRVHODRWUDFRQWUDODSDUWHGH'XUDQJR
4XHR\RGHVLUTXHORVGLFKRVWHUPLQRVHUDQGH0RQGUDJRQHTXHYLQLHURQRPHVGH
FRQWUDWLHUUDGH/HQLVHTXHFRUWDURQDTXHOODIRFD(O,,,VDEHTXHOFRUUHJLGRUPDQGR
SRQHUXQDIRUFDHQXQRWHURHVFRQWUD/HQLVHORVGH/HQLVTXHODGHUULEDURQ(O,,,,
VDEHTXHSXVLHURQODIRUFDIDVDODWLHUUDGH/HQLVHTXHORVGH/HQLVTXHOD
GHUULEDURQ(O9GLVTXHSXVLHURQODIRUFDFRQWUDWLHUUDGH/HQLVHTXHODGHUULEDURQORV
GH/HQLVHGH2QQDWH(O9,GLVTXHDOJXQRVSRUPDQGDGRGHOFRQoHMRTXHSXVLHURQ
XQDIRUFDHVFRQWUDWLHUUDGH/HQLVHTXHODGHUULEDURQ (16 vto.)ORVGH/HQLV(O9,,
9,,,,;;;,,LGR(O;9,VDEHTXHORVGLFKRVWHUPLQRVHUDQGHWLHUUDGH/HQLVHORV
SRVH\DQ(O;9,,VDEHTXHORVWHUPLQRVVRQGH/HQLV(O;9,,,VDEHTXHSXVLHURQOD
IRUFDHQHOGLFKRWHUPLQRFRQXQoHQRGHORDYHUGHODMXULGLoLRQGHOHTXHHUDHO
WHUPLQRGH/HQLVSRUTXHOHVYLQRWHQHUODSRVHVLRQGHO(O;;,VDEHTXHOFRQoHLR
SXVRODIRUFDHORVGH/HQLVTXHODGHUULEDURQ(O;;,,LGR;;,,,;;,,,,;;9;;9,
;;9,,;;9,,,;;,;;;;,,;;;,,,;;;,,,,;;;9;;;9,;;;9,,;/,;/,,,;/9
;/9,;/9,,;/,;//,/,,,/,,,,/9/9,,/9,,,/;,/;,,/;,,,/;9,,/;,;/;;
/;;,/;;,,,/;;9,/;;9,,/;;,;/;;;,,,/;;;,,,,/;;;9,;&;&,;&,,;&,,,
;&,,,,;&9;&9,;&,;&,&,,&,,,&,,,,&9,,&9,,,&,;&;,&;,,&;,,,&;9,
&;9,,,&;9,,,,&;;,,,&;;9
,WHQVLVDEHQoHUFDTXHOOXJDUGRQGHVHSXVRODGLFKDIRUFDHVGHQWURHQORV
WHUPLQRVGH/HQLV(TXHOGLFKRGRQ3HUR9HOHVHHOGLFKRGRQ%HOWUDQVXSDGUHHQVX
WLHQSRSRVH\HQSRUVX\RVDQWHVHDOWLHQSRTXHIXHVHSXHVWDODGLFKDIRUFDSRUHO
GLFKRFRQoHLR
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHORVGH/HQLVWHQLDQDTXHOWHUPLQRSRU
VX\RHTXHDOOHQGHGHODIRUFDYLGROLEUDUHODOFDOGHGHGRQ3HUR9HOHV(O;,VDEHTXH
ORVGH0RQGUDJRQHQWUDYDQHQHOWHUPLQRIDVWDODSXHQWHGH/HGDUUHWDFRQVXV
JDQDGRVHOHYDYDQGHOHQQD(TXHORVGH/HQLVQRQOHVSUHQGDYDQHTXHORVRPHV
GHOFRUUHJLGRUHQWUDYDQDSUHQGHUHIDVHUHQEDUJRVIDVWDODGLFKDSXHQWHFRPPR
MXUHGLoLRQGH0RQGUJRQ(O;9VDEHTXHOGLFKRWHUPLQRGRVHSXVRODIRUFDTXHHUD
GHWLHUUDGH/HQLVHTXHGRQ%HOWUDQH3HUR9HOHVSRVH\DQDQWHHGHVSXHVSRUVX\R
(O;9,;9,,;9,,,;,;;;VDEHQTXHOWHUPLQRHVGH/HQLVSRUTXHYLGRTXHODOFDOGH
GH/HQLVVHDVHQWDYDQDOLEUDUORVSOHLWRVHTXHGRQ%HOWUDQORSRVH\D(O;;,VDEH
TXHGRQ%HOWUDQH3HUR%HOHVWHQLDQODSRVHVLRQGHOGLFKRWHUPLQR(O;;,,VDEHTXHO
OXJDUGRSXVLHURQODIRUFDTXHHUDWHUPLQRGH/HQLVHTXHGRQ%HOWUDQH3HUR9HOHV
DYLDQODSRVHVLRQGHO;;,,,;;,,,,;;9;;9,,,;;,;;;;;;;,;;;,,;;;,,,
;;;9;;;9,;;;9,,;;;9,,,;/,;/,,;/,,,;/9,;/9,;/9,,;/9,,,;/,;//,
/,,,,/9,/9,,/9,,,/,;/;/;,/;,,/;,,,/;9/;9,/;9,,/;9,,,/;,;/;;,,,
/;;,,,,/;;9,/;;,;/;;;/;;;,/;;;,,/;;;,,,/;;;,,,,/;;;9,/;;;9,,
;&;&,;&,,;&,,,;&,,,,;&9;&9,;&9,,;&9,,,;&,;&,&,,&,,,&9,&9,,
&9,,,&,;&;&;,&;,,&;,,,&;9,&;9,,&;9,,,&;;&;;,&;;,,,&;;,,,,
&;;9
,WHQVLVDEHQDoHUFDTXHDOSRUTXHVHSXVRODGLFKDIRUFD(OGLFKR3HUR%HOHV
SRVH\DRWUDVLSRVH\DODMXUHGLoLRQoHYLOHFULPLQDOGHORVGLFKRVWHUPLQRVGRQGHOD
GLFKDIRUFDIXHSXHVWDVLHVWDYDHKDHVWDGRHGHVSXHVDFDFRQWLQXDGDPHQWHHQ
SRVHVLRQGHOORHORSRVH\DHKDSRVH\GRHOHSHUWHQoHSRUMXVWR$HVWDSUHJXQWDHO,
WHVWLJRGLVTXHORVGH/HQLVWHQLDQSRUVX\RHQHOOXJDUGRVHSXVRODIRUFD(O,,,VDEH
TXH3HUR9HOHVSRVH\DORVWHUPLQRVGH/HQLVHFUHHTXHDTXHOOXJDUGRIXHSXHVWDOD
IRVFDTXHHVGHORVGLFKRVWHUPLQRV(O9,,GLVTXHOFRQoHLRSRVH\DHOGLFKRWHUPLQRH
ORVSDoLDQ(O9,,,WHVWLJRGLVTXHORVGH0RQGUDJRQSDoLDQHFRUWDYDDOOLPDVQRQ
VDEHVLHUDVX\R(O;,VDEHTXH0RQGUDJRQWHQLDODSRVHVLRQGHODMXUHGLoLRQ(O;9,
VDEHTXHGRQ%HOWUDQWHQLDODGLFKDSRVHVLRQSRUPHUoHGTXHO5H\OHIDVLDGHOOR(O
;9,,VDEHTXHTXHODMXUHGLoLRQoHYLOHFULPLQDOTXHHUDGHGRQ3HUR%HOHV(O;9,,,
VDEHTXHGRQ%HOWUDQRYLDHOWHUPLQRGH/HQLVSRUKHUHQoLDGHVXSDGUH(O;;;LGR
;;,,;;,,,;;,,,,;;9;;9,;;9,,;;;;;;,;;;,,;;;,,,;;;9;;;9,
;;;9,,,;/,,;/,,,;/9;/9,,;/9,,,//,/,,,/9,/9,,/9,,,/; (17 rto.)/;,
/;,,/;,,,/;9/;9,,/;9,,,/;,;/;;,/;;,,/;;9/;;9,,,/;;,;/;;;,
/;;;,,/;;;,,,/;;;,,,,/;;;9,,/;;;9,,,;&,;&,,;&,,,;&,,,,;&9;&9,
;&9,,&9,,,&,&,,&,,,&9,&9,,&9,,,&,;&;&;,&;,,&;,,,,&;9,&;9,,
&;9,,,&;,;&;;&;;,&;;,,&;,,,&;;,,,,&;;9WRGRVHVWRVGHSRQHQVHJXQG
ORVVREUHGLFKRVFRPXQDOPHQWHFRQFRUGDQGRXQRVFRQRWURV
3URYDQoDGHOFRQoHMRVREUHODWUDQVDoLRQ
/RVWHVWLJRVGHOFRQoHMRIXHURQSUHJXQWDVSRUODVSUHJXQWDVVHJXLHQWHVORTXH
GHSRQHQHVHVWR
3ULPHUDPHQWHVLVDEHQDoHUFDTXHXQDWUDQVDoLRQHDYHQHQoLDTXHHV
DOOHJGDHSXHVWDSRUH[HSoLRQSRUSDUWHGHGRQ3HUR9HOHV(QFDUJRTXHDVLVHDVL
ODWDOWUDQVDoLRQHDYHQHQoLDVLODFRQGL[RHOGLFKRFRQoHLROXHJRTXH\RUXPRU
HIDPDTXHHUDIHFKDRORVUHJLGRUHVPD\RUHVGHOGLFKRFRQoHMRSRUTXHHOSURFXUDGRU
RSURFXUDGRUHVTXHDHOORVHDQHIXHURQQRQWHQLDQSRGHULRSDUDHOOR(RWURVLSRUTXH
QRQIXHUDVXHQWHQoLRQGHOGLFKRFRQoHLRGHORVGDUSRGHUSDUDIDVHUODWDOWUDQVDoLRQ
HDEHQHQoLD
$HVWDSUHJXQWDHO,WHVWLJRYLGRTXHORVGHOFRQoHMRGH0RQGUDJRQTXHH
TXH[DYDQPXFKRGHORTXHDYLDQIHFKRVVXVSURFXUDGRUHVFRQ3HUR9HOHVHTXHOR
FRQWUDGL[LHURQ(O,;VDEHTXHXQRVFRQRWURVDYLDQVREUHHVWHIHFKRUXLGRGHVLHQGR
TXHIXHUDQHQJDQQDGRVHTXHQRQFRQVHQWLDQHQHOOR(O;,,,,VDEHTXHDQWHWHVWLJR
VH\HQGRFRUUHJLGRUPRYLHURQMXQWDGHRPHVSOHLWRDQWHHOFRQWUDORVSURFXUDGRUHVH
UDVRQDURQVREUHODGLFKDDEHQHQoLDGHVLHQGRTXHQRQIXHUDODSURFXUDoLRQRWRUJDGD
VHJXQGGHYLDQLQHQOXJDUDFRVWXQEUDGR(O;9,,VDEHTXHOFRQoHLRTXDQGRVXSRGHO
DEHQHQoLDTXHVHTXH[DURQGHOORHTXHOD\QWHQoLRQGHOFRQoHLRQRQIXHGHOHV
RWRUJDUWDOSRGHULR(O;;,,VDEHTXHFRPPRHOFRQoHLRVXSRGHODEHQHQoLDTXH
OXHJRODFRQWUDGL[RHTXHTXHVLHURQVREUHHOORPDWDUORVSURFXUDGRUHVHVDEHTXHQRQ
IXHDORVSURFXUDGRUHVRWRUJDGRSRGHUSRUTXHIDVHUODDEHQHQoLDVDOYRSRUTXHTXLWDU
HOSOHLWRQLQIXHUDHQWHQoLRQGHOFRQoHMRGHORVGDUWDOSRGHU;;9,,VDEHTXHSHVRDO
FRQoHLRGHODDEHQHQoLDHTXHGHVLDQTXDQGRORVXSLHURQTXHORVSURFXUDGRUHV
GHYLDQVHUTXHPDGRV(O;;,;VDEHTXHGHWUH\QWDDQQRVDFDHOSRVH\DHOGLFKR
WHUPLQRHTXHORVHQEUDEDHSDoLDQVLQFRQWUDGLoLRQ(O;;;,;VDEHTXHOFRQoHLRILVR
VXVSURFXUDGRUHVDORVVREUHGLFKRVHTXHOHVGLRVSRGHUSRUTXHDEHQLUHOSOHLWRFRQ
VDELGXULDGHOFRQoHLRHQRQHQRWUDPDQHUDHTXHOXHJRTXHVRSLHURQGHODDEHQHQoLD
TXHOHVSDVRGHOODHODFRQWUDGL[LHURQ(;/,,VDEHTXHOFRQoHLROXHJRTXHVXSRGHOD
DEHQHQoLDODFRQWUDGL[R(O;/9,VDEHTXHTXDQGRHOFRQoHLRVXSRGHODDEHQHQoLD
TXHQRQTXLVRFRQVHQWLUHQHOOD(O;/9,,LGR(O;/9,,,LGR(O/9,VDEHTXHPXFKRV
GHODGLFKDYLOODODFRQWUDGL[LHURQOXHJR(O/9,,VDEHTXHOFRQoHLRTXHORFRQWUDGL[R
OXHJRHVWDQGRMXQWDGRV(O/9,,,/,;/;/;,/;,,/;,,,/;9/;9,/;9,,/;9,,,
/;,;/;;/;;,/;;,,/;;,,,/;;,,,,/;;9/;;9,/;;9,,/;;,;/;;;/;;;,
/;;;,,,/;;;9/;;;9,/;;;9,,/;;;9,,,/;;;,;;&;&,,,;&9,,,&;,&;,,
&;,,,&;9,LGR&;9,,&;9,,,&;;,&;;,,&;;9,&;;9,,
,WHQVLVDEHQoHUFDTXHODWDODYHQHQoLDHWUDQVDoLRQHOGLFKR3HUR9HOHV
SXVRSRUHVHSoLRQVLHUDHHVGDSQRVDDOGLFKRFRQoHLRHQFDVRTXHYDOLHVHHSDVDVH
DHVWHDUWLFXOR
$HVWDSUHJXQWDHO;;,VDEHTXHVHTXH[DYDGHODGLFKDDYHQHQoLDHTXHVH
OHVVHJXLDJUDQGGDSQRGHOODSRUTXDQWROHVHQWUDYDQHOWHUPLQRHDYLDGHGDUGLQHURV
D3HUR%HOHVSDUDHOOR(O;,,,,VDEHTXHODDEHQHQoLDIXHUDPX\GDSQRVDDOFRQoHLR
(O;9,LGRHO;;,,VDEHTXHVLOWDODEHQHQoLDVHDWRYLHVHTXHYHQLDSDUDHOORJUDQGDO
FRQoHMRSDUDTXHVHSHUGHULDVXWHUPLQRHQRQSRGULDVDOOLUVXVJDQDGRV(17 vto.)SRU
ODSXHUWDGHODYLOOD(O;;;VDEHTXHODDYHQHQoLDHUDGDSQRVDDOFRQoHMRSRUTXHVH
SHUGHULDVXWHUPLQR(O;;;,VDEHTXHVLHOFRQoHLRRYLHVHDFRQSOLUODDYHQHQoLTXH
OHVEHUQLDJUDQGGDSQR(O;/,,,LGR(O;/9,,;/9,,,//,,/,,,/9,,/9,,,/;/;,
/;;,/;9,/;9,,/;9,,,/;,;/;;/;;,/;;,,/;;,,,/;;,,,,/;;9,/;;9,,,
/;;,;/;;;/;;;,/;;;,,,/;;;9,,,/;;;,;;&,,,;&,,,,&,;&;,,&;9,
&;;,&;;,,&;;9,,
,WHQVLVDEHQoHUFDTXHSRUODWDOWUDQVDoLRQHDYHQHQoLDHOGLFKRFRQoHLR
IXHVHPX\HQRUPHOHVRHGDSQLILFDGR
$HVWDSUHJXQWDHO;,,,,VDEHTXHOFRQoHLRIXHPX\OHVR;9,;9,,LGR;;;,;
LGR(O;/9,,,LGR;/9,,;/9,,,//,,/,,,/9,,/9,,,/;/;,/;,,/;9,/;9,,
/;9,,,/;;,/;;,,/;;,,,/;;,,,,/;;9,/;;9,,,/;;,;/;;;/;;;,/;;;,,,
/;;;9,,,/;;;,;;&,,,;&,,,,&,;&;,,&;9,,&;;,&;;,,&;;9,
,WHQVLVDEHQoHUFDTXHODSURFXUDoLRQIXHPRVWUDGDSRU-XDQ3HUHVGH
%HUJDUDEDFKLOOHUH0DUWLQ3HUHVG
$UUDoRODSRUYLUWXGGHODTXDOGLVTXHVH
HVWHQGLHURQDIDVHUODWDOWUDQVDoLRQHDEHQHQoLD6LHVWDWDOSURFXUDoLRQVHSDVRSRU
2FKRD/RSHVDOWLHQSRTXHILVRHVLJQRODWDOSURFXUDoLRQDQWHHOSRUHVSDoLRGHXQ
DQQRHPDVHVWDYDOLJDGRDVHQWHQoLDSRUVHQWHQoLDGHHVFRPXQLRQPD\RUGDGDH
SURQXQoLDGDSRUGRQ)HUQDQGR3HUHVGH*XHYDUDDUoLSUHVWHGHdLJR\UDHYLFDULRHQ
HODUoLSUHVWDGJRGH$ODYDORTXDOFRQWUDHOGLFKR2FKRD/RSHVSURQXQoLRHOGLFKR
DUoLSUHVWHDSHWLoLRQHTXHUHOODGHORVKHUHGHURVGH3HUR)HUQDQGHVGH*XDGDOD\
TXHIXHVREUHHOORDQDWRUPDWLVDGRHFRQRWURVSDUWLoLSDQWHVG
HVFRPXOJDGRVTXH
GXUDQWHODGLFKDHVFRPXQLRQIDVHUDODGLFKDSURFXUDoLRQHFRQWUDSWR
$HVWDSUHJXQWDHO,WHVWLJRGLVHTXHSXEOLFDPHQWHORDYLDSRUHVFULWRHORYLR
XVDUGHORILoLR,,,,99,9,,;LGRHO9,,,VDEHTXH2FKRD/RSHVHVFULYDQRDOWLHQSR
TXHHVWHWHVWLJRHVWDYDHQ0RQGUDJRQTXHHVWDYDGHVFRPXOJDGRHYLRODVFDUWDVGH
HVFRPXQLRQHTXHHVWXYRHQWUDGRIDVWDTXHVHDVROYLR(O;,,,,VDEHTXHHQILQGH
IHEUHURDQQRGH&&&&,,,TXHIXHGHQXQoLDGRDHVWHWHVWLJRFRPPRFRUUHJLGRU
FRPPRHVWDYDGHVFXOPDJDGDHTXHORILVRHQWUDUIDVWDTXHFRQWHQWRGHODGLFKD
GHEGDHIDVWDTXHVHDVROYLRHYLGRODVFDUWDVGHHVFRPXQLRQ(O;;,,YLGRTXH
HVWDYD2FKRD/RSHVFRPPRVLIXHVHGHVFRPXOJDGR(O;/,;VDEHTXHHVWDEDFRQ
HOFRPPRDUWLFXOR(O/9,LGR(O/9,,VDEHTXHOFOHULJRIDVHULDHFKDUGHODHJOHVLDSRU
GHVFRPXOJDGRHQDTXHOWLHQSR2FKRD/RSHV(O/,;GLVTXH2FKRD/RSHVQRQ
TXHVLHUDTXHSDVDVHSRUHOFRPPRHVFULYDQRXQUHFDEGRGHVWHFRQoHMRSRUTXH
GL[LHUDTXHHVWDYDGHVFRPXOJDGR(O/;,,,YLGRTXHORVFOHULJRVoHVDUDQODVRUDVXQ
GLDTXHHQWUR2FKRD/RSHVHQODHJOHVLDSRUHQGHFUHTXHIXHGHVFRPXOJDGR(O
/;9,VDEHTXHHVWDYDGHVFRPXOJDGRSRUTXHORR\RGHVLUDoLHUWDVSHUVRQDV(O/;9,,
VDEHTXH2FKRD/RSHVQRQTXLVRUHVoHELUXQFRQWUDWRFRPPRHVFULYDQRSRUTXHGLV
TXHHVWDYDGHVFRPXOJDGR(O/;;LGR(O/;;,,GLVTXHORVFOHULJRVTXHOHHELWDYDQ
SRUGHVFRPXOJDGR(O/;;,,,YLGRTXHORHYLWDYDQDQWHHODOFDOGHSRUGHVFRPXOJDGR
(O/;;9,,,VDEHTXHHVWRGRVHJXQGVHFRQWLHQHHQHODUWLFXOR(O/;;,;VDEHTXH
HVWDYDGHVFRPXOJDGR2FKRD/RSHVSRUTXHHOPHVPRTXHORGL[R(O/;;;GLVTXHOR
GL[RHODUoLSUHVWH(O/;;;9GLVTXHORELGRHQWUDUSRUGHVFRPXOJDGR(O;&,,,R\GRDO
GLFKRHVFULYDQRFRPPRHVWDYDGHVFRPXOJDGR(O;&,,,,VDEHTXHHVWRGRDVL
FRPPRHQHODUWLFXORVHFRQWLHQH
(18 rto.),WHQVLVDEHQoHUFDTXHODIRUFDTXHGLVHOGLFKR3HUR9HOHVTXH
SXVLHUDHOGLFKRFRQoHMRHQODVXWLHUUDHQTXHGL[RTXHOHLQTXLHWDUDQODSRVHVLRQ6L
WDOIRUFDVLIXHSXHVWDHQODMXULGLoLRQHWHUPLQRHKHUHGDGGHOGLFKRFRQoHLRHHQVX
MXULGLoLRQHSRVHVLRQGHODTXDOWLHUUDGRQGHODGLFKDIRUFDIXHSXHVWDKDHVWDGRH
HVWDHOGLFKRFRQoHLRGHODGLFKDYLOODHORVEHVLQRVHPRUDGRUHVGHOODDVLFRPPR
FRVDVX\DHDSURSLDGDDOGLFKRFRQoHLRGH0RQGUDJRQGHoLHQWDQQRVDPDVWLHQSRD
HVWDSDUWHFRQWLQXDGDPHQWH
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHOFRQoHLRWHQLDODSRVHVLRQGHOGLFKROXJDU
GHGLHVDQQRVHPDVDFD(O,,,GLVTXHOFRQoHLRFRUWDYDODOHQQDGHOGLFKRWHUPLQRHOD
WUD\DSDUDVXVFDVD(O9VDEHTXHORVGH0RQGUDJRQHQWUDYDQHQHOWHUPLQRIDVWDOD
SXHQWHGH/HGDUUHWDDSDoHUHFRUWDUHORVGH/HQLVTXHQRQOHVSUHQGDYDQSRUHOORH
TXHORVGHOFRUUHJLGRUSUHQGLDQHIDVLDQHQEDUJRVIDVWDDOOL(O9,,GLVTXHSDoLDQH
FRUWDYDQORVGH0RQGUDJRQHQHOGLFKRWHUPLQRFRPPRVLIXHVHVX\RHTXHORVGH
/HQLVQRQOHVSUHQGDYDQ9,,,,;;;,LGR(O;,,,VDEHoLHUWDPHQWHTXHHQWLHQSRGH
GRQ%HOWUDQTXHHOWHUPLQRGRQGHIXHSXHVWDODIRUFDTXHHUDGH0RQGUDJRQHTXH
GRQ%HOWUDQQRQDYLDMXUHGLoLRQHQHOVDOYRVDOYRHQXQDFDVDTXHGLVHQdDOJXLYDU
FRQVXVIHUUHULDVHHQ/HQLVRWUDFDVDTXHGLVHQ*RURQDHWDRWUDTXHGLVHQ/DQGDHWD
HRWUDTXHGLVHQ%DVDH(O;;,FUHTXHODSRVHVLRQTXHHUDGHOFRQoHLRGH
0RQGUDJRQ(O;9,,VDEHTXHGHWUH\QWDDQQRVDFDHOFRQoHLRWHQLDODGLFKDSRVHVLRQ
HSDoLDQHFRUWDYDQHIDVLDQRWUDVFRVDVFRPPRGHWHUPLQRVXL\R(HO;9,,,VDEHTXH
ORVGHOFRQoHLRXVDEDQGHOWHUPLQRFRPPRGHVX\R(O;,;LGRGH/DQQRVDFD(O
;;,,VDEHTXHOWHUPLQRGH<WXUULRVIDVWDoLPDGHORWHURGRIXHSXHVWDODIRUFDTXH
VLHQSUHIXHGH0RQGUDJRQHSDoLDQHFRUWDYDQHQHOHSRUHVWRVDEHTXHWHQLDOD
SRVHVLRQGHWUH\QWDDQQRVDFD(O;;,,LGR(O;;,,,,VDEHTXHOWHUPLQRHVGH
0RQGUDJRQSRUTXHYLGRTXHSDoLDQHXVDEDQHQHOFRPPRVX\R(O;;9ELGRTXH
SRGLDDYHUWUHVDQQRVTXHORVGHOFRQoHLRPHWLDQVXVJDQDGRVDSDoHUHQHOGLFKR
WHUPLQRVLQHQEDUJRDOJXQRHSRUHVWRFUHTXHWHQLDODSRVHVLRQ(O;;9,,VDEHTXH
ORVGH
0RQGUDJRQSDoLDQHXVDEDQHQHOGLFKRWHUPLQRVLQFRQWUDGLoLRQSRUHQGHHQWHQGLD
TXHWHQLDODSRVHVLRQ(O;;9,,,VDEHTXHOGLFKRWHUPLQRHUDGH0RQGUDJRQSRUTXH
YLRTXHORVYHVLQRVFRUWDYDQHSDoLDQHQHOVLQFRQWUDULRGHGLHVDQQRVDFD(O;;;,,,
ELGRTXHODIRUFDIXHDOOLSXHVWDPDVTXHQRQVDEHFX\RHUDHOWHUPLQRQLQTXLHQOR
SRVHLDVDOYRTXHYLGRTXHORVGH0RQGUDJRQHQWUDYDQDOOLVXVJDQDGRVDOSDoHU(O
;;;,,,,LGR(O;;;9,VDEHTXHOGLFKRWHUPLQRHUDGH0RQGUDJRQHSDoLDQHFRUWDYDQ
HQHO(O;;;9,,VDEHTXHORVGH0RQGUDJRQSDoLDQHXVDEDQHQHOWHUPLQRIDVWDoLPD
GHODVLHUUDGH<WXUULRV(O;;;,;VDEHTXHOWHUPLQRHUDGHOFRQoHLRHORSRVH\D
SRUTXHORVYLHUHGHVLUTXHVHDFRSODYDXVDUGHO(O;/GLVTXHTXHGH;/9DQQRVDFD
YLGRTXHORVGHOFRQoHLRXVDQGHOWHUPLQRIDVWDVRPRODVLHUUDGH<WXUULRVFRPPR
VX\RVLQFRQWUDULR(O;/9,,VDEHTXHH;/,,,,DQQRVTXHYLGRTXHOFRQoHLRWHQLDXQD
IRUFDHQODVLHUUDGH<WXUULRVHYLGRHQHOODIDVHUMXVWLoLDSRUORTXDOFUHTXHOWHUPLQR
HUDGH0RQGUDJRQ(O;/,,,VDEHTXHOOXJDUGRIXHSXHVWDODGLFKDIRUFDTXHHUD
WHUPLQRGH0RQGUDJRQTXHWLHQSRGHOUH\GRQ3HGURHYLHUDHVWDUXQDIRUFDHQoLPD
GHODGLFKDVLHUUDHQXQFDORVGH2QQDWHORVSUHQGDYDQDTXHOWHUPLQR(O;/9,,,ELGR
TXHSXHGHDYHUQXHYHDQQRVTXHOFRQoHLRXVDEDGHOGLFKRWHUPLQRSRUVX\R(O;/9
VDEHTXHKDWUH\QWDHoLQFRDQQRVTXHOFRQoHLRWHQLDDOOLXQDIRUFDHYLGRDOOLHQ
IRUPHRPHVSRUMXVWLoLDSRUHQGHVDEHTXHOWHUPLQRHVGH0RQGUDJRQ(O;/9,LGRH
GHSRQHGH;/DQQRV(O;/9,,,GHQXHEHDQQRV(O;/,;GH;DQQRV(O/GH;/
DQQRV(O/,GH/DQQRV(OLGRGH;;9DQQRV(O/,,,GH;/DQQRV(O/,,,,LGR(O/;
VDEHTXHTXDUHQWDDQQRVDHVWDSDUWHORVGHOFRQoHLRSDoLDQHFRUWDYDQHQHOGLFKR
WHUPLQRSHURQRQVDEHORoLHUWRFX\RHV(O/9,VDEHTXHOFRQoHLRWHQLDODSRVHVLRQH
FRUWDYDQ (18 vto.)HSDoLDQHQHOGLFKRWHUPLQR(O/9,,VDEHTXHORVGHOFRQoHLR
SDoLDQHFRUWDYDQ HGDYDQSRUoLHUWRVSRUTXHODEUDQHQHOGLFKRWHUPLQRFRPPR
VX\R(O/9,,,VDEHTXHORVGHOFRQoHLRSDoLDQHFRUWDYDQHQHOGLFKRWHUPLQRGH
WUH\QWDDQQRVDFDHSRUHQGHVDEHTXHOWHUPLQRHVVX\RHORVSRVH\DQ(O/;LGRH
GHSRQHGH/DQQRV(O/;,GHSRQHGH;9DQQRV(O/;9QRQGHFODUDHOWLHQSR(O
/;9,GH;;;9DQQRV(O/;9,,/;9,,,/;,;GHSRQHQGH;;;9DQQRV(O/;;VDEH
TXHKD/;DQQRVTXHOFRQoHLRWHQLDHQHOGLFKROXJDUSXHVWDRWUDIRUFDHHQIRUFDUDQ
HQHOODXQRPPHHTXHWHQLDDOOHQGHVXVKHUHGDGHVSRUHQGHVDEHTXHHVVX\RHO
WHUPLQR(O/;;,,VDEHTXHOGLFKRWHUPLQRHVGHOFRQoHLRSRUTXHSDoLDQHFRUWDYDQHQ
HO(O/;;,,,VDEHTXHOWHUPLQRHVGHOFRQoHMRHXVDYDQGHOGH;;DQQRVDFD(O
/;;,,,,VDEHTXHOWHUPLQRHVGH0RQGUDJRQHOHVELGRDOOLWHQHUIRUFDHXVDUGHOGH/;
DQQRVDFD(O/;;;,,,GLVTXHOWHUPLQRHVGH0RQGUDJRQSRUTXHORR\RGHVLUDVX
SDGUHHHVWHWHVWLJRSDoLRHQHOSRU0RQGUDJRQSXHGHDYHU;;9DQQRV(O/;;;9,,
VDEHTXHOWHUPLQRHUDGH0RQGUDJRQHORSRVH\DGH;;DQQRVDFD(O/;;;9,,,
GHSRQHGH;;;DQQRV(O;&,,,GH;;DQQRV(O;&,,,,GLVTXHSXHGHDYHU;/DQQRV
TXHYLGRDOOLHVWDUXQDIRUFDIDVWDTXHVHFD\RGHVX\RHTXHORVGH0RQGUDJRQ
SDoLDQHFRUWDYDQHXVDYDQHQHOGLFKRWHUPLQRFRPPRVX\R(O&;,,,GLVTXHKD;/
DQQRVTXHOFRQoHLRHVWDHQSRVHVLRQGHODGLFKDWLHUUD(O;&9,,,VDEHTXHOFRQoHLR
GHGLHVDQQRVDFDSDVoHHQHOGLFKROXJDU(O&&WHVWLJRVDEHTXHORVGHOFRQoHMR
SDoLDQDOOLGH;DQQRVDFD(O&,LGRGH;;DQQRVDFD(O&,,ELGRTXHGH;;;9
DQQRVDFDRWUDIRUFDHQHOGLFKROXJDUPDVDLXVRGHOD TXHDJRUDSXVLHUDQHTXH
HVWYDDOOLIDVWDTXHVDFDURQHGHOGLFKRWLHQSRDFDDOOLSDVoLDQDORVGHODGLFKDYLOOD
(O&,,,GLVTXHGH;/DQQRVDFDORVGHOFRQoHLRSDoLDQHQODGLFKDVLHUUDIDVWDHO
oHUURTXHGLVPDVTXHSXHGHGHDYHUEH\QWHDQQRVTXHYLGRHODOFDOGHGH/HQLVTXH
IDVLDMXLVLRHQODFDOoDGDTXHHVWDYDHQoLPDGHODIXHQWHGH<WXUULRVPDVTXHQRQ
HVWDYDTXHYHVLQRDOJXQRGH0RQGUDJRQ(O,,,,GLVHTXHOWHUPLQRGRVHSXVRODIRUFD
TXHHVGH0RQGUDJRQHTXHOFRQoHLRDYLDHVWDGRHQODSRVHVLRQGH/;DQQRVDHVWD
SDUWHHTXHSXHGHDYHU/;DQQRVTXHYLGRDOOLRWUDIRUFDTXHPDQGRSRQHUHOFRQoHLR
HYLGRDOOLTXHIRUFUGRVRPHVSRUPDQGDGRGHORVDOFDOGHVGH0RQGUDJRQ(&9VDEH
TXHGH;/DQQRVDFDTXHOFRQoHLRVHDSURYHFKDEDGHODGLFKDVLHUUDHOHWRGRVTXH
GHGLHVDQQRVDFDORVGHOGLFKRFRQoHLRSDoHQHODEUDQHQODGLFKDVLHUUD(O&9,,GLV
TXHODGLFKDIRUFDIXHSXHVWDHQWHUPLQRGH0RQGUDJRQGHODTXDOHVWDYDHQSRVHVLRQ
GHWUH\QWD9,,DQQRVDFD(O&9,,,TXHOFRQoHLRKDHVWDGRHQSRVHVLRQGHO GLFKR
WHUPLQRGH;/DQQRVDFD(O&,;GLVTXHGH;;;9DQQRVDFD(O&;VDEHTXHOGLFKR
OXJDUIDVWDHOoHUURGHODVLHUUDTXHORSRVH\DHOFRQoHMRSRUVX\RGH;;;,,DQQRVDFD
(O&;,,GLVTXHOFRQoHLRKDHVWDGRHQODGLFKDSRVHVLRQGHGRVHDQQRVDFD(O&;9,,
VDEHTXHOWHUPLQRHMXUHGLoLRQHUDGH0RQGUDJRQHXTHORKDSRVH\GRGH;;;DQQRV
DFDFRQWLQXDGDPHQWHHGHFODUDORVWHUPLQRV(O&;9,,,GLVTXHOWHUPLQRHUDGH
0RQGUDJRQHTXHKDHVWDGRHQODSRVHVLRQGHOGH;DQQRVDFD(O&;;GLVTXHO
FRQoHLRVHDSURYHFKDGHOGLFKRWHUPLQRGH;;9DQQRVDFD(O&;;,GLVTXHOFRQoHLR
HOGLFKROXJDUSRUVX\RSXHGHDYHURFKRDQQRV(O&;;,,GHSRQHGH;/9DQQRV(O
&;;,,,VDEHTXHOWHUPLQRHVGH0RQGUDJRQHTXHHQWDOSRVHVLRQKDHVWDGR/DQQRV
DHVWDSDUWHFRQWLQXDGDPHQWH(O&;;,,,,GHSRQHGHEH\QWHDQQRV(O&;;9GH/
DQQRVHGHSRQHODUJR(O&;;9,LGRHO&;;9,,&;;9,,,&;;,;
,WHQVLVDEHQoHUFDTXHOGLFKRGRQ3HUR9HOHVHRWURVSRUVXPDQGDGRRRWURV
HQVXQRQEUHDYLHQGRORHOSRUILUPHHQPRQHVWDoLRQGHOGLFKRFRQoHMRSRUORLQMXULDU
ILVLHUHDFRUWDUXQDIRUFDTXHOGLFKRFRQoHMRHQQRQEUHHHQJHQHUDOGHMXVWLoLDHQVX
WHUPLQRHTXHOGLFKRFRQoHMRORSURYRFDVHDLQMXULDHSUHVWRTXHORGHPDQGDUHQVX
WHUPLQRHHQVXOXJDU
(19 rto.)$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHORVGH/HQLVGHULEDURQ
IRUoDGDPHQWHODIRUFD(O,,,VDEHTXHORVGH/HQLVGHUULEDURQODIRUFDPDVQRQVDEH
VLORILVLHURQHQQRQEUHGHGRQ3HUR%HOHV,,,,9,9,,,;;,;,,;,,,;9,,;9,,,LGR
(O;,;VDEHTXHGHoLQTXHQWDDQQRVDFDHOFRQoHLRWHQLDDOOLSXHVWDXQDIRUFDoHUFD
GH6DQWD(O;;9,,,VDEHTXHORVGH/HQLVHGH 2QQDWHGHUULEDURQODIRUFDSRU
IXHUoD(O;/,,,LGRHO;/,,,,LGR(O;/,,,,VDEHTXHHVFXGHURVGHGRQ3HUR%HOHVOHV
GHUULEDURQODIRUFDSRUVXPDQGDGR(O/;9,VDEHTXHORVGH/HQLVGHUULEDURQODIRUFD
(O/;9,,/;;,,GLVTXHOPHULQRGH/HQLVGHULERODIRUFDSRUPDQGDGRGHGRQ3HUR
9HOHV(O/;;,,,GLVTXHYLGRTXHRPHVGHGRQ3HUR9HOHVGHUULEDURQODIRUFD(O
/;;,,,,LGR(O/;;9,,,VDEHTXHOPHULQRGH/HQLVFRUWRODIRUFDSRUPDQGDGRGHGRQ
3HUR9HOHV(O/;;;VDEH3HUR%HOHVPDQGRGHUULEDUODGLFKDIRUFDHO/;;;,,,VDEH
TXHRPHVGH3HUR%HOHVGHUULEDURQODIRUFDHO&;,,VDEHTXHRPHVGH3HUR9HOHV
GHUULEDURQODIRUFDHRPHVGH2QQDWHHGH/HQLV(O&;;,VDEHTXHRPHVGH2QQDWH
HGH/HQLVGHULEDURQ(O&;;,;GLVTXHODGHUULEDURQRPHVGH2QQDWH
,WHQVLVDEHQoHUFDTXHORVWHUPLQRVTXHVRQHQWUH 0RQGUDJRQH9HUJDUDH
HQWUH0RQGUDJRQH'XUDQJRVRQSURSLRVSRUGRVHSDUWHQFRQ9HUJDUDHFRQ
'XUDQJRGHODGLFKDYLOODGH0RQGUDJRQ
$HVWDSUHJXQWDHO;,,,,WHVWLJRVDEHTXHORVGLFKRVWHUPLQRVVRQGH
0RQGUDJRQHTXHORVJXDUGDQSRUVX\RV(O;&,,,,VDOYRoLHUWRVVHOHVTXHVRQGHO
VRODUGH*XHYDUDORVTXDOHVWHQLDDJRUDHOFRQoHLR(O;&9VDEHTXHORVWHUPLQRV
HQWUH0RQGUDJRQH%HUJDUDTXHVHSDUWHQSRUHODUUR\RGH(SHODHTXHGHVGHHO
GLFKRDUUR\RIDVWD0RQGUDJRQTXHVHDSURYHFKDEDGHOORHOFRQoHLRGHWUH\QWDDQQRV
DHVWDSDUWH(O;&9,VDEHTXHOFRQoHLRKDWHQLGRHWLHQHORVGLFKRVWHUPLQRVSRU
VX\RV(O;&9,,GLVTXHOFRQoHLRXVDGHTXDUHQWDDQQRVDFDGHORVGLFKRVWHUPLQRV
TXHVRQHQWUH0RQGUDJRQH%HUJDUDSHURQRQVDEHFX\RVVRQ(O;&9,,,LGRGH;;;
DQQRVDFD(O&LGRSHURQRQGHSRQHGHWLHQSR(O&,VDEHTXHOFRQoHLRTXHVH
DSURYHFKDGHORVGLFKRVWHUPLQRVGHEH\QWHDQQRVDFD(O&,,ELGRTXHWUH\QWDDQQRV
DFDDORVGHOFRQoHLRHFRUWDUHQORVGLFKRVWHUPLQRVVDOYRoLHUWRVVHOHVTXHHUDQGH
3HUR%HOHVHGHRWURVHVFXGHURV(O&,,,VDEHTXHORVWHUPLQRVTXHVHSDUWHQHQWUH
0RQGUDJRQH'XUDQJRTXHVRQGHVGHdLUORQRD0DoXUUDIDVWD0RQGUDJRQTXHORV
GH0RQGUDJRQORVJXDUGDQSRUVX\RVGHWUH\QWDDQQRVDHVWDSDUWH(O&,,,,GHFODUD
ORVWHUPLQRVHQWUH0RQGUDJRQH%HUJDUDHGLVTXHGH/;DQQRVDFDYLGRDOFRQoHLR
XVDUGHOORVFRPPRVX\RV(O&9,,LGRGHWUH\QWDDQQRDDFD(O&9,,,H,;VDEHTXH
ORVGLFKRVWHUPLQRVVRQGH0RQGUDJRQHXVDURQGHOORVGH;/DQQRVDHVWDSDUWH(O
;,VDEHTXHOFRQoHLRVHDSURYHFKDEDGHORVGLFKRVWHUPLQRVGH;;DQQRVDHVWD
SDUWH(O&;,,GLVTXHOFRQoHLRVHDSURYHFKDEDGHORVGLFKRVWHUPLQRV(O&;,,,,
&;9&;9,&;9,,GHFODUDORVWHUPLQRVHGLVTXHVRQGH0RQGUDJURQ(O&;,;GLVTXH
ORVGLFKRVWHUPLQRVVRQGH0RQGUDJRQ(O&;;LGR(O&;;,VDEHTXHORVGLFKRV
WHUPLQRVVRQGH0RQGUDJRQ(O&;;,,&;;,,,&;;,,,,GLVTXHORVGLFKRVWHUPLQRVVRQ
GH0RQGUDJRQ(O&;;9LGRHO&;;9,LGRVDOYRXQVHOTXHGLVTXHHVGH6DQW
0LJXHOOHGH2QQDWH&;;9,,&;;9,,,&;;,;
,WHQVLVDEHQoHUFDTXHORVWHUPLQRVTXHVRQHQWUH0RQGUDJRQH$ODYDSRUGRQGHVH
SDUWHFRQ$ODYDH6DOLQDVVRQFRPXQHVGH0RQGUDJRQH/HQLVHVLVHSDVDURQGHOORV
ORVGH0RQGUDJRQFRPPRGHVX\RV
$HVWDSUHJXQWDHO&;,,,WHVWLJRVDEHTXHORVGH0RQGUDJRQTXHVHVXHOHQ
DSURYHFKDUGHORVGLFKRVWHUPLQRVSHURQRQVDEHVLVRQFRPXQHV(O;&,,,,LGR(O
;&9,VDEHTXHORVPRQWHVDORVGH/HQLVTXHORVJXDUGDQGHODXQDSDUWHORVGH
*XHYDUDHGHODRWUDORVGH$UDPD\RQ(O&,,,ELGRTXHORVGHODGLFKDYLOODIDVLDQ
WDEODVHQHOPRQWHGH0DUDMRODHODVWUD\DQD0RQGUDJRQVLQFRQWUDULR(O&,,,,GLV
TXHO(19 vto.)FRQoHLRVHDSURYHFKDGHORVPRQWHVDOWRVGH/HQLVSRUHVSDoLRGH
oLQFRDQQRV(O&9,,,GLVTXHOFRQoHLRTXHVHDSURYHFKDGHORVPRQWHVGH0DUDMROD
GHTXDUHQWDDQQRVDFDHYLGROHYDUSUHVRVDoLHUWRVRPHVGH/HQLVSRUTXHIDVLDQWDOD
HQORVGLFKRVPRQWHV(O&,;VDEHTXHOFRQoHLRXVRGHORVGLFKRVWHUPLQRVVLHQSUH
GHTXDUHQWDDQQRVDFD(O&;;VDEHTXHORVPRQWHVDOWRVGH/HQLVVRQSURSLRVGHO
FRQoHLRGH0RQGUDJRQSRUPHUoHGTXHGHOORVOHVIXHIHFKDSRUTXHELGROHVORV
SULYLOHJLRVHVHFRQWHQWLDQDVLHQHOORVHTXHORVGH/HQLVHGH0RQGUDJRQTXHVH
KDQDSURYHFKDGRGHORVPRQWHVTXHSDUWHQFRQ$ODYDHFRQ6DOLQDVFRPXQPHQWH(O
&;9,,GLVTXH0RQGUDJRQVHSUHVWRGHORVPRQWHVTXHVRQHQWUH$ODEDH6DOLQDVH
TXHVRQFRPXQHVGH0RQGUDJRQHGH/HQLV(O&;;,,VDEHTXHSXHGHDYHUTXLQVH
DQQRVTXHORVGH /HQLVHGH0RQGUDJRQTXHVHDSURYHFKDYDQGHORVGLFKRV
WHUPLQRV(O&;,,,GLVTXHORVPRQWHVDOWRVGH/HQLVTXHVRQGHOFRQoHLRGH
0RQGUDJRQSRUPHUoHGTXHOHVIXHIHFKDGHOORVHTXHYLGRHOSULYLOHJLR(O&;;,,,,GLV
TXHORVPRQWHVDOJRVGH/HQLVTXHVRQGHOFRQoHLRGH0RQGUDJRQSRUPHUoHGTXH
OHVIXHIHFKDGHOORVHTXHYLGRHOSULYLOHJLR(O&;;,,,,GLVTXHORVPRQWHVVRQ
FRPXQHVGH/HQLVHGH0RQGUDJRQHTXHORVGH0RQGUDJRQSXVLHURQORVPRMRQHV
SRUoLPDGH<WXUULRVHGHQGHoHUFDGH0DFUXODQGDHGHQGHDORVWHUPLQRVGH%DVDXUL
HGH$UDPD\RQD
$;;GLDVG
RWXEUHGHOGLFKRDQQRGH&&&&95X\*RQoDOHVGH6RULDHQ
QRQEUHGHOFRQoHLRSUHVHQWRXQHVFULSWRGHFRQWUDGLoLRQHVHQTXHGL[RTXHSRUORV
WHVWLJRVSRUVXSDUWHSUHVHQWDGRVHUDSURYDGDFRQSOLGDPHQWHODHQWHQoLRQGHOGLFKR
FRQoHLRGHWRGRORTXHVHRILoLDUHDSURYDUVLQHQEDUJRGHORVWHVWLJRVSUHVHQWDGRVSRU
SDUWHGH3HUR%HOHVORVTXDOHVQRQOHDSURYHFKDYDQQLQHVSHoLDQDODSDUWHGHO
FRQoHLRQLQHUDQVLQJXODUHVHGHSRQLDQGHR\GDVHGHYDQDFUHQoLDHQRQGHoLHUWD
VDELGXULDHSRUPDVDERQGDPLHQWRRSXVRFRQWUDODVSHUVRQDVGHOODVGHVSXHVDORV
XQRVTXHHVWDYDQGHVFRPXOJDGRVHRWURVTXHHUDQLQIDPHVHRWURVGDGLYDGRVHRWURV
SREUHVHRWURVFRUURQSLGRVHVRERUQDGRVSRUGLQHURVHRWURVTXHHUDQHQHPLJRVGHOD
VXSDUWHRRWURVUHQHJDGRUHVGH'LRVHRWURVTXHELYLDQFRQHOGLFKR3HUR%HOHVHUDQ
GHVXVWUHJRDVHRWUDVTXHWHQLDQWLHUUDGHOODRWURVTXHHUDQVXVSDULHQWHVHRWURV
ORJUHURVHFRQWUDORVRWURVPRUDGRUHVHQWLHUUDG
(OJXHWDGL[RTXHWRPDURQGLQHURVGH
3HUR%HOHVSRUTXHGLVSXVHQHOFRQWUDULRGHODOHLGDGDHFRQWUDWRGRVORVRWURVSRUHO
QRQEUDGRVTXHELYHQHQWLHUUDGH3HUR%HOHVHQXQDFRPDUFDHODVXSDUWHQRQRVR
\QELDUDOODDEHUORVMXUDUQLQFRQRoHUSRUTXHORVGHoLDQ\ORVWHQLDQGHVDILDGRVSRU
PDQGDGRGH3HUR%HOHV'L[RTXHIXHUDQVRERUQDGRVHGDGLEDGRVSRUSDUWHGH3HUR
%HOHVSRUTXHGHSXVLHVHQIDOVHGDGVHJXQGORGL[LHURQ2WURVLTXHHUDQSREUHVHGH
PDODIDPDHUHQHJGRUHVODVTXDOHVWDFKDVGL[RTXHDYLDHQFDGDXQRGHOORVDOWLHQSR
TXHIXHURQSUHVHQWDGRVHGL[LHURQVXVGLFKRVHRIUHoLRVHDSURYDUVLQHoHVDULRHUD
$YH\QWHGRVGLDVGHOGLFKRPHVG
RWXEUH/DSDUWHGH3HUR9HOHVSUHVHQWRXQ
HVFULSWRHQTXHGL[RTXHSRUORVWHVWLJRVGHVXSDUWHSUHVHQWDGRVVHSURYDUD
FRQSOLGDPHQWHVXHQWHQoLRQVLQHQEDUJRGHORVWHVWLJRVGHODRWUDSDUWHORVTXDOHV
HUDQVLQJXODUHVHGHSRQLDQGHR\GDVHHUDQFRQWUDULRVXQRVGHRWURVHQRQDYLDOD
TXDQWLDFRQORVTXHGHSXVLHUDQGHODFRQWUDGLoLRQGHOFRQoHLRQRQHVWDYDQHQOD
GLFKDYLOODHTXHODHQWHQoLRQGHVXSDUWHVHSURYDUDSRUPDVWHVWLJRVPD\RUHVHQ
GLQLGDGHSXHVWRTXHOXHJRQRQVHFRQVHQWLHVHHQODDEHQHQoLDTXHDERQGDYDFRVDV
TXHODDSURYDUDGHVSXHVHHQORTXHGHSRQLDQDOJXQRVWHVWLJRVGHODSURSLHGDGGHORV
WHUPLQRV'LVTXHSRUORVWHVWLJRVGHDPDVODVSDUWHVSUHVHQWDGRVHQHOSOHLWR
SULQoLSDOVHSURYDUDORFRQWUDULRHSRUHQGHQRQGHYLDQVHUFUH\GRVHRSRQLHQGR
FRQWUDODVSHUVRQDVGL[RFRQWUDORVXQRVTXHHUDQSREUHVHQRQDYLDQODFRQWLDGHO
(20 rto.)IXHURHRWURVTXHHUDQUHQHJDGRUHVHRWURVTXHHVWDYDQGHVFRPXOJDGRVH
RWURVTXHHUDQORJUHURVHRWURVUREDGRUHVHRWURVLQIRUPHVHRWURVQDWXUDOHVGH
0RQGUDJRQHFRQWUDORVWHVWLJRVUHVoLELGRVHQ9LOOD1XHYDGH%HUJDUDGL[RTXHHUDQ
HQHPLJRVQDWXUDOHVGHOGLFKR3HUR%HOHVHOHWHQLDQORVRILoLRVGHODVDOFDOGLDVGH
2VLURQGRHGH9DoLDUUDJDVH\HQGRVX\RVDYLDPDVGHEH\QWHDQQRVHDLXGDEDQHQ
HVWHSOHLWRD0RQGUDJRQ(RWURVLTXHUHVoLELHUDQGLQHURVHRWUDVFRVDVGHODRWUD
SDUWHSRUTXHGL[LHVHQIDOVHGDGHPHQWLUDHTXHWHQLDIHFKDDEHQHQoLDFRQ
0RQGUDJRQTXHOHVGLHVHQRWURVWDQWRVWHVWLJRVTXDQGRORVRYLHVHQPHQHVWHUFRQWUD
3HUR%HOHV/DVWDOHVWDFKDVHQWHQGLDQSURYDU
/DSDUWHGH3HUR9HOHVQHJRODVWDFKDVSXHVWDVFRQWUDVXVWHVWLJRVHGL[RTXH
TXHULDSURYDUTXHHUDQUDWRVHGHEXHQDIDPDHTXHQRQDYLDHQHOORVODVGLFKDV
WDFKDVTXDQWRPDVTXHORVWHVWLJRVUHVoLELGRVHQ2FKDQGLDQRHUDQUHVoLELGRVIXHUD
GHORVOXJDUHVGHODUHoHSWRULDSRUORTXDOQRQDSURYHFKDYDQHTXHOLQWHUSUHWDGRU
WUD\GRSRUGRQ3HUR9HOHVSRUTXHORVWHVWLJRVEDVFRQJDGRVHVWDYDQGHVFRPXOJDGRV
GHGHVFRPXQLRQPD\RUSRUFDUWDVGHORELVSRGH&DODKRUUDHGHVXVELFDULRVHHUD
SXEOLFDPHQWHDYLGRSRUWDO
2WURVLSUHVHQWRODSDUWHGH3HUR%HOHVoLQFRHVFULSWXUDVVLJQDGDV3RUODXQD
SDUHVoHTXHXQSURFXUDGRUGH3HUR9HOHVDVH\VGLDVGHMXOOLRDQQRGH&&&&9HQ
9LOOD5HDOG
$ODYDWRPRSRUWHVWLPRQLRGHVLHQGRTXHHOUHoHSWRUHHOHVFULYDQRHUDQ
\GRVRFXOWDPHQWHQRQVDELDDTXHOXJDUHVDUHVoLELUWHVWLJRVGHODRWUDSDUWHHTXH
QRQDYLDTXHULGRUHVoLELUDRWURVWHVWLJRVTXHODYLDSUHVHQWDGR(ILVRVXV
SURWHVWDoLRQHV
3RUODVHJXQGDHVFULSWXUDSDUHVoHTXHHQ2FKDQGLDQRDVLHWHGLDVGHOGLFKR
PHVGHMXOOLRODSDUWHGH3HUR9HOHVUHTXHULRDOUHoHSWRUHDOHVFULYDQRTXHOHGLHVHQ
ODHVFULSWXUDHWHVWLJRVUHVoLELGRVSRUTXHTXHVHSXGLHVHSUHVHQWDUDOWHUPLQRTXH
GHYLD(DRFKRGLDVGHOGLFKRPHVUHTXHULRDORVGLFKRVUHoHSWRUHHVFULYDQRTXH
UHVoLELHVHQORVGLFKRVGHORVWHVWLJRVSRUHOSUHVHQWDGRVHQORVOXJDUHVGRHUDQ
YHVLQRVHTXHHQWDQWRTXHQRQUHVoLELHVHORVWHVWLJRVGHODRWUDSDUWHHTXHOH
HQWUHJDVHODVSURYDQoDVSURTXHVHSUHVHQWDU(OHVFULYDQRGL[RTXHOHGDULDHO
HVFULSWXUDHQPDQHUDDTXHVHSXGLHVHSUHVHQWDUHQWLHQSRGHYLGR
3RUODWHUoHUDTXHHQ9LOOD5HDOG
$ODYDDGLHVGLDVGHOGLFKRPHVGHMXOOLROD
SDUWHGH3HUR9HOHVUHTXLULRDOHVFULYDQRTXHIXHVHFRQHOUHoHSWRUD1DUEDVDD
UHVoHELUoLHUWRVWHVWLJRVTXHHQWHQGLDSUHVHQWDU2WURVLTXHORGL[RHOUHoHSWRUHHO
HVFULYDQRGL[RTXHQRQDYLDVDFDGRVHQOLQSLRORVWHVWLJRVHTXHOWHUPLQRHUDHOWHQLGR
HTXHVLGHDOOLSDUWLHVHQRQSRGLDIDVHUODVGLFKDVHVFULSWXUDVSRUTXHODGDUDODV
SDUWHVSRUTXHVHSUHVHQWDVHQHQWLHQSRGHYLGRHTXHVLPDVWHVWLJRVHQWHQGLDGH
UHVoLELUTXHORVUHVoLELHVHSRURWURHVFULYDQR
3RUODTXDUWDSDUWHSDUHVoHTXHOSURFXUDGRUGH3HUR%HOHVUHSOLFRFRQWUDOD
UHVSXHVWDTXHOUHoHSWRUDYLDGDGRDVXVUHTXHULPLHQWRV(RWURVLHOGLFKRUHoHSWRU
UHVSRQGLRDODGLFKDUHSOLFDoLRQoLHUWDVUDVRQHVTXHSDUHVoHQTXHIDVHQSRFRDO
IHFKR
3RUODTXLQWDSDUHVoHTXHODSDUWHGHGRQ3HUR%HOHVDTDWRUVHGLDVGHDJRVWR
GHTXDWURoLHQWRV9UHTXHULRDOUHoHSWRUTXHQRQSUHJXQWDVHDORVWHVWLJRVGHO
FRQoHMRSRUGRVLDUXHQORVTXHOHILVLHUDDQHQWHQGHUTXHDOOLDSUHVHQWDGRODSDUWHGHO
FRQoHLRGHPDVGHORVTXHSURYDGDPHQWHDYLDGDGR2WURVLOHVS\GLRTXHWRPDVHQ
WDQWRVSRUWHVWLJRVGHODSDUWHGH3HUR%HOHVFRPPRDYLDUHVoLELGRGHODRWUDSDUWH
(OUHoHSWRUGL[RTXHOHSODVLDGHUHVoLELURWURVWDQWRV
/DSDUWHGHOFRQoHLRSUHVHQWRXQHVFULSWRHGRVHVFULSWXUDVVHOODGDVFRQ
SORPRVHRWUDHVFULSWXUDVHOODGDFRQVHOORGHoHUDFROJDGRHXQDHVFULSWXUDVLJQDGD
(20 vto.)3RUHOHVFULSWRGL[RTXHODVWDFKDVFRQWUDVXVWHVWLJRVQRQHUDQ
SXHVWDVHQWLHQSRQLQHQIRUPDHQHJRODVRIUoLHQGRVHDSURYDUFRPPRORVWHVWLJRV
HUDQPD\RUHVGHWRGDHVHSoLRQHODHVFRPXQLRQSXHVWDFRQWUDHOLQWHUSUHWDGRUGL[R
TXHQRQHUDSXHVWDHQWLHQSRQLQHQIRUPDQLQODDSURYRHQHOWHUPLQRGHOGHUHFKRH
TXHOLQWHUSUHWDGRUHUDMXHVQLQWHVWLJRQLQHVFULYDQRHVXLQWHUSUHWDoLRQYDOLD(GL[R
TXHDYLDSRUSUHVHQWDGDVODVHVFULSWXUDVTXHSHUWHQHoLDDVXSDUWHTXHYLQLHUDQFRQ
HOFRVWDOHQTXHWUD[LHURQORVUHJLVWURVGH)HUQDQG3HUHVGH/XFX
3RUODXQHVFULSWXUDSDUHVoHTXHO5H\GRQ$OIRQVRILVRVDEHUDORVFDYDOOHURV
HVFXGHURVHILMRVGOJRGHOWHUPLQRGH/HQLVHDWRGRVORVRWURVTXHORVSREODGRUHVGH
0RQGUDJRQVHOHTXHUHOODURQTXHORVILMRVGDOJRGH/HQLVUDVRQDYDQPXFKRVOXJDUHV
HQWHUPLQRGH/HQLVSRUVX\RVHORVULRVHPRQWHVHSDVWRVHH[LGRVHRWUDVFRVDV(
PDQGRTXHODVFRVDVVREUHGLFKDVTXHODVRYLHVHQORVSREODGRUHVGH0RQGUDJRQ
VLUYLHVHQGHOODVHQTXDQWDVPDQHUDVPHMRUSXGLHVHQDVLFRPPRTXHODVHODYLD
RWRUJDGR)HFKDWUH\QWDGLDVGHMXOOLRHUDGHPLOOHWUHVLHQWRVHGLHVDQQRV(V
FRQILUPDGDGHO5H\GRQ-XDQDEXHORGHQXHVWUR6HQQRUHO5H\HGHRWURVVXV
DQWHoHVRUHV
3RURWUDSDUHVoHTXHO5H\GRQ)HUQDQGRIDVHVDEHUDGRQ'LHJRGH$UR
6HQQRUGH%LVFD\DHSUHVWDPHURGH/HSXVFDTXHORVEDVDOORVGH0RQGUDJRQVH
TXHUHOODURQTXHUHVoLELDQPXFKRVWXHUWRVGHGRQ%HOWUDQ<YDQQHV6HQQRUG
2QQDWH
FRQWUDHOWHQRUGHVXVSULYLOHJLRV(PDQGRTXHSDUHVoLHVHQODVSDUWHVDQWHHOGLFKR
GRQ'LHJRHTXHVXSLHVHEHUGDGHTXHORILVLHVHVDEHUDO5H\(PDQGRDODVSDUWHV
TXHVHDVHJXUDVHQODXQDDODRWUD)HFKDHQHQHURHUDGHPLOOHWUHVLHQWRVH
TXDUHQWDHGRVDQQRV
3RURWUDSDUHVoHTXHO5H\GRQ$OIRQVRGLRRWURWDOSULYLOHJLRDOGLFKRFRQoHLR
FRPPRHOTXHHVWDVXVRUHODWDGRKD&&&;&9,DQQRV)HFKRWUH\QWDGLDVGHMXOOLR
HUDGHPLOOHWUHVLHQWRVHGLHVHRFKRDQQRV
3RURWURSDUHVoHTXH5H\GRQ$OIRQVRGLRHOGLFKRSULYLOHJLRDOGLFKRFRQoHLR
GH0RQGUDJRQ)HFKRWUH\QWDGLDVGHMXOOLRHUDGHPLOOHWUHVLHQWRVHGLHVHRFKR
DQQRV6RQFRQILUPDGRVGHRWURV5H\HV
/DSDUWHGH3HUR9HOHVGL[RTXHODVWDFKDVSRUHOSXHVWDVHUDQYHUGDGHUDVH
SXHVWDVHQWLHQSRHIRUPDHHQHVWHFDVRORRSXHVWRFRQWUDHOLQWHUSUHWDGRUQRQWHQLD
WDOWHUPLQRGHGHUHFKRDVLJQDGRSRUTXHORSURYDUDTXHORVSULYLOHJLRVSRUHO
SUHVHQWDGRVIXHUDQQRQGHYLGDPHQWHVHOODGRVFRQILUPDGRXQD QRWDGHFDUWDQRQ
OLEUDGDGHHVFULYDQRQLQILUPDGDGHO5H\QLQGHRWURRILoLDOHTXHODVGHYLDQPDQGDU
FRUWDUORVVHOORV(TXHODRWUDHVFULSWXUDHUDWUHVODGRQRQDXWRULVDGRTXHSUHVHQoLD
GHSDUWHHTXHWHQRUGHXQDFRPLVLRQTXHIXHUDGDGDVREUHoLHUWDVTXHUHOODVGL[RTXH
HQHOFRVWDOHVWDYDQPXFKDVHVFULSWXUDVIDOVDVHSHGLRTXHGHFODUDVHQTXHORVHUDQ
ODVTXHSUHVHQWDED
/DSDUWHGHOFRQoHLRGL[RTXHORVSULYLOHJLRVHUDQFRQILUPDGRVVHJXQGGHYLDQH
ORRSXHVWRFRQWUDHOORVQRQHUDDVLHQIHFKRQLQFRQWHQLDHQVLGHUHFKRHODFDUWD
VREUHTXHVHILUPDYDIDVLDQIHPD\RUPHQWHVHJXQGORVWLHQSRVGHHVWRQoHTXHODV
FDUWDVGHORVUH\HVQRQWHQLDQRWUDIRUPDHRIUHoLRVHDSUHVHQWDUHORUHJLQDOGHO
WUHVODGRVLHUDQHVoHVDULRHODIDOVHGDGTXHRSRQLDFRQWUDORVRWUDVHVFULSWXUDVGL[R
TXHQRQHUDSXHVWDHQIRUPDQLQHUDGHUHVoLELU
(21 rto.)/DSDUWHGH3HUR9HOHVGL[RTXHODVHVFULSWXUDVGHOFRVWDOQRQHUDQ
SXEOLFDVQLQWDOHVTXHILVLHVHQIHHTXHHUDQIDOVDVHMXURTXHORQRQDOOHJDYD
QHoHVDULDPHQWH
3HUR3HUHVHVFLYDQRGH0RQGUDJRQSHGLRTXHOHGLHVHQODVHVFULSWXUDVGHO
FRVWDOSRUTXDQWRVXoHGLHUDHQHORILoLRGHORWURHVFULYDQR
/DSDUWHGHOFRQoHLRSUHVHQWRXQHVFULSWRHXQDHVFULSWXUDILUPDGDHWUHVFDUWDV
VHOODGDV3RUHOHVFULSWRGL[RTXHVHJXQGODHVFULSWXUDHUHJLVWURRUHJLQDOGH
DEHQHQoLDIHFKDHRWRUJDGDSRUGRQ3HUR%HOHVFRQSUREDGRSRUORVWHVWLJRVTXH
GHYLDQGDUSRUQLQJXQDODWUDQVDoLRQVREUHTXH3HUR%HOHVVHIXQGDPD\RUPHQWH
SXHVHOHVFULYDQRHVWDYDHHVWDGHVFRPXOJDGRHYLWDGRSXEOLFDPHQWH(GLVTXHQRQ
HQEDUJDEDHVHSoLRQGHODIDOVHGDGRSXHVWDFDHUDWDQJHQHUDOPHQWHSXHVWDTXH
SDUHVoLDHOSHUMXULRGHODTXHSXVR(VHGHFODUDYDVHUFDOXSQLRVDPHQWHSXHVWDH
SXHVWRTXHGHUHVoLELUIXHVHQGL[RTXHODGLFKDHVFULSWXUDHODVRWUDVGHOFRVWDOHUDQ
EHUGDGHUDVDHHVWDYDEHULILFDGRSRUODVRWUDVHVFULSWXUDVIHFKDVSRUHOGLFKR
HVFULYDQRHSRUORVWHVWLJRVHVLQHVoHVDULRHUDRIUHoLRVHDODPDVEHULILFDU
/DHVFULSWXUDILUPDGDQRQSDUHVoH
3RUXQDGHODVHVFULSWXUDVVHOODGDVSDUHoHTXHODUoLSUHVWHGHdHJRYLUDELFDULR
GHORELVSRHQHODUoLGLRQDGJRGH$ODYDGLRVXFDUWDHQTXHIDVHVDEHTXH2FKRD
/RSHVHVFULYDQRHVWDDQDWHPLVDGRDTXHUHOODGR0DUWLQ/RSHVHPDQGDTXH
DPRQHVWHQDORVSXHEORVTXHQRQFRQYHUVHQFRQHOIHFKDTXLQVHGLDVGHHQHURDQQR
GH;&9,,(QHVWDHVWDYDFRVLGRXQSHGDoRGHSDSHOHQTXHGLVHTXHIXHODGLFKD
FDUWDSXEOLFDGDSRUHOFXUDGH0RQGUDJRQDYH\QWHRFKRGLDVGHOGLFKRPHV
3RURWUDSDUHoHTXHOGLFKRDUoLSUHVWHSXVRVHQWHQoLDGHHVFRPXQLRQHQHO
GLFKRHVFULYDQRDTXHUHOODGHODGLFKD0DUWLQ/RSHVSRUoLHUWRILHUURTXHOHGHYLDH
PDQGRTXHOHGHQXQoLDVHQSRUGHVFRPXOJDGR)HFKDEH\QWHV\HWHGLDVGH
VHSWLHQEUHDQQRGH;&9,(HVWDHVFULSWRHQXQSHGDoRGHSDSHOTXHOFXUDGH
0RQGUDJRQSXEOLFDUDHVWDFDUWDSULPHURGLDG
RWXEUHGHOGLFKRDQQRHTXHOGLFKR
2FKRD/RSHVTXHDSHOOROXHJRGHOODDQWHHO3DSD
3RUODRWUDSDUHoHTXHOGLFKRDUoLSUHVWHDQDWHPDWLVRSRUVXFDUWDDOGLFKR
HVFULYDQRPDQGRTXHORSXEOLFDVHQSRUDQDWHPDWLVDGR(QODVHVSDOGDVHVWDYD
HVFULSWRTXHIXHUDSXEOLFDGDHQ0RQGUDJRQDTXLQVHGLDVGHOGLFKRPHVHOHVFULYDQR
DSHOOROXHJR
/DSDUWHH3HUR9HOHVGL[RTXHODHVFULSWXUDGHFRQSXVLoLRQDJRUDSUHVHQWDGD
QRQIDVLDIHFDHUDWUHVODGRGHRWUDHVFULSWXUDTXHQRQSDUHoLDQLQIXHUDDXWHQWLFDGD
HQSUHVHQoLDGHODSDUWHVH\HQGR\SOHLWRSHQGLHQWHHQRQHUDUHJLVWURQLQHUD
DTXHOODOHWUDGHOHVFULYDQRSRUTXLHQGHVLDTXHSDVRQLQVXQRQEUHHTXHIXHUD
IDOVDPHQWHIDEULFDGDHHOHVFULYDQRHQHOODVXHVFULSWRHUDGHPDODIDPD
DFRVWXQEUDYDDIDVHUHVFULSWXUDVIDOVDVODTXDOIDOVHGDGVLQHoHVDULRHUDVHRIUHoLRD
SURYDUHMXURTXHQRQODSRQLDPDOLoLRVDPHQWH(ODVFDUWDVGHHVFRPXQLRQGLVTXH
QRQWHQLDVHPHMDQWHVVHOORVQLQOHWUDQLQIXHUDVSXEOLFDGDVDOGLFKRHVFULYDQR
/DSDUWHGHOFRQoHLRGL[RTXHODHVFULSWXUDHUDDEWHQWLFDHRUHJLQDOHILUPDGD
GHOHVFULYDQRSRUTXLHQSDVRHFRQIRUPHDODVRWUDVVXVHVFULSWXUDVHDPD\RU
DORQGDPLHQWRRIUHoLRVHDODFRQSURYDUSRUEHUGDGHUD
/DVSDUWHVFRQFOX\HURQ(OGRWRU-XDQ*RQoDOHVRYRHOSOHLWRSRUFRQFOXVRH
DVLJQRSODVRSDUDGDUVHQWHQoLD
(21 vto.)/DSDUWHGHGRQ3HUR9HOHVSUHVHQWRXQDHVFULSWXUDVLJQDGDHQTXH
SDUHVoHTXHDYH\QWHGLDVGHPD\RDQQRGH&&&9,SRUSDUWHGH3HUR9HOHVIXH
SUHVHQWDGDHQHOFRQoHLRGH0RQGUDJRQXQDFDUWDGHO5H\OLEUDGDGHOGRWRU-XDQ
*RPHVHQTXHHQELRPDQGDUDOGLFKRFRQoHLRTXHDYLGRVXDFXHUGRHGHOLEHUDoLRQ
GL[LHVHVLHQWHQGLDTXHODHVFULSWXUDSRUVXSDUWHSUHVHQWDGDTXHGLVHQTXHIXH
VLJQDGDGH)HUQDQG3HUHVGH/XFXHVFULYDQRHQTXHVHFRQWHQLDTXH3HUR9HOHV
RWRUJDUDHSXVLHUDFRQORVSURFXUDGRUHVGHIDVHUGHFODUDoLRQGHORVWHUPLQRVHQ
PDQHUDTXHOFRQoHLRIXHVHFRQWHQWRHHQRWUDPDQHUDODDEHQHQoLDIHFKDHQWUHHOH
ORVSURFXUDGRUHVIXHVHQLQJXQDHSURPHWLHUDGHIDVHUODGHFODUDoLRQIDVWDXQDQQRH
GLHUDHOFRQWUDSWRSRUQLQJXQRVLHOFRQoHLRQRQVHFRQWHQWDVHQ6LSDVDUDODGLFKD
HFULSWXUDDVLFRPPRIDVLDHQHOODUHODoLRQHVLTXHULDHOFRQoHLRXVDUGHOODFRPPRGH
YHUGDGHUD(GHVSXHVHOFRQoHLRUHVSRQGLRUDWLILFDQGRODSUHVHQWDoLRQGHODGLFKD
HVFULSWXUDHGL[LHURQTXHODDYLDQSRUEXHQDHSRUEHUGDGHUDHHQWHQGLDXVDUGHOOD
FRPPRGHYHUGDGHUD
(OGRWRUGLRVHQWHQoLDHQTXHUHVoLELRODVSDUWHVDODSHQDGHODVWDFKDVH
DERQDoLRQHVGHORVWHVWLJRVHD3HUR%HOHVDODSHQDGHODIDOVHGDGDOOHJDGDFRQWUD
ODVHVFULSWXUDVHDOFRQoHLRDODFRQSURYDoLRQGHOODVHDWRGRORRWURSRUODVSDUWHV
DOHJDGRHSRUTXHORVWHVWLJRVGHODFRUWHoHUFDGDGDHQSUHVHQoLDGHODVSDUWHV
9H\QWHGRVGLDVGHRWXEUHDQQRGH&&&&9,
/DSDUWHGHOFRQoHLRSHGLRTXHVREUHODIDOVHGDGSXHVHUDFULPHQTXHIXHVHQ
WUD\GRVHQDOD&RUWHSHUVRQDOPHQWH
$;;9,GLDVGHQRYLHQEUHDQQRGH&&&&9,DSLGLPLHQWRGHODVSDUWHVIXH
DVLJQDGRSODVRGHRFKHQWDGLDVSRUTXHIDVHUODSURYDQoD
/DFDUWDIXHGDGDGHUHoHSWRULDDRFKRGLDVGHGHVLHQEUH
(GHVSXHVIXHSHGLGRSRUSDUWHGHOFRQoHLRTXDWURSODVRVHTXHIXHPDQGDGR
SRUVHQWHQoLDTXHQRQEUDVHQORVWHVWLJRVTXHHQWHQGLDQSUHVHQWDUHQHOTXDWURSODVR
HDQWHVODVSDUWHVQRQOLEUDURQORVWHVWLJRVTXHHQWHQGLDQSUHVHQWDUHQHOTXDWUR
SODVRHDPDVODVSDUWHVSHGLHURQTXDWURSODVR
/RVR\GRUHVGLHURQVHQWHQoLDHQTXHRWRUJDURQTXDWURSODVRDDPDVODVSDUWHV
'DGDHQSUHVHQoLDGHODVSDUWHVWUHVHGLDVGHMXQLRDQQRGH&&&&9,,
$SHGLPLHQWRGHODVSDUWHVIXHVLJQDGRSODVRGHVHVHQWDGLDVSRUTXHIDVHUOD
SURYDQoD(OTXDOIXHDVLJQDGRDYH\QWHGLDVGHOGLFKRPHV
$;;,,,GLDVGHIHEUHURDQQRGHTXDWURoLHQWRVH9,,ODSDUWHGHGRQ3HUR9HOHV
VHSUHVHQWRHQ9DOODGROLGFRQXQTXDGHUQRGHSURYDQoDVHQODSRVDGDGHO&RUWHHHQ
ODSRVDGDGHO$XGLHQoLD(DYH\QWHoLQFRGLDVGHOGLFKRPHVVHSUHVHQWRFRQHOGLFKR
TXDGHUQRHQ6HJRYLDDQWHODVSXHUWDVGHOD&DPDUDGHO,QIDQWHHDQWHODVSXHUWDVGHO
DOFDoDUGHQXHVWUR6HQQRUHO5H\(HQHOGLFKRGLDD;;,,,GLDVGHOGLFKRPHVGH
IHEUHURVHSUHVHQWRODSDUWHGHOFRQoHLRFRQRWURTXDGHUQLRGHSURYDQoDVHQ
9DOODGROLGHHQODSRVDGDGHODUFDHHQODSRVDGDGHODEGLHQoLD$YH\QWH,,GLDVGH
PD\RVHSUHVHQWRHQ6HJRYLDDQWHORVR\GRUHVFRQHOGLFKRTXDGHUQLR
$9,GLDVGHVHWLHQEUHDQQRGH&&&&9,,VHSUHVHQWRODSDUWHGH3HUR%HOHV
FRQRWURTXDGHUQLRGHSURYDQoDVGHOTXDWURSODVR
(22 rto.)$oLQFRGLDVGHOPHVGHVHSWLHQEUHODSDUWHGHOFRQoHLRVHSUHVHQWR
FRQRWURTXDGHUQLRGHSURYDQoDVGHOTXDWURSODVR
$QXHEHGLDVGHOGLFKRPHVGHVHSWLHQEUHIXHURQSXEOLFDGDVODVSURYDQoDVH
ODVSDUWHVSUHVHQWDURQGHFRQWUDGHVLUHIXHDVLJQDGRSODVRGHEH\QWHGLDVSRUTXHGDU
WUHVODGRVHGHQGHDGHODQWHHOWHUPLQRGHODOH\SRUTXHFRQWUDGHVLU
/DVSUHVWDoLRQHVHODSXEOLFDoLRQHVWDQHQODVFREHUWXUDVGHORVTXDGHUQLRVGH
ODVGLFKDVSURYDQoDV
7HVWLJRVGHGRQ3HUR9HOHVVREUHODVWDFKDVHDERQDoLRQHV
/RVWHVWLJRVGHGRQ3HUR9HOHVIXHURQSUHJXQWDGRVSRUODVSUHJXQWDV
VHJXLHQWHVHORTXHoHUFDGHOORGHSXVLHURQHVHVWR
3ULPHUDPHQWHVLVDEHQoHUFDTXH/RSH3HUHVGH8GDODILMRGH3HUR<YDQQHV
G
8GDODYHVLQRGHODYLOODGH0RQGUDJRQDOWLHQSRTXHGHSXVRVXGLFKRHQHVWHSOHLWR
SRUSDUWHGHOFRQoHLRGH0RQGUDJRQFRQELHQHDVDEHUHQHODQQRGHOQDVoLPLHQWRGH
QXHVWUR6HQQRU,KHVX&KULVWRGHPLOO&&&&9DQQRVHUDFDVDGRHQ+HUPXDFRQ
GRQQD0DULD<YDQQHVGH*DWHVFDVXPXJHUHVH\HQGRFDVDGRFRQODGLFKDVX
PXJHUVHWHQLDSXEOLFDPHQWHSRUPDQoHEDHQODIHUUHULDGH5RGULJRGH$OoXDHIDVLD
VXYLGDFRQHOOD(VLHOGLFKRVXSDGUHHPDGUHHUDQQDWXUDOHVGH0RQGUDJRQ
$HVWDSUHJXQWDHO;,,WHVWLJRVDEHTXHOGLFKR/RSHHUDFDVDGRDOWLHQSRTXH
GL[RVXGLFKRHWHQLDPDQoHEDSXEOLFDPHQWHHTXHVXSDGUHHPDGUHHUDQQDWXUDOHV
GH0RQGUDJRQ
,WHQVLVDEHQoHUFDTXH6DQFKR0DUWLQHVG
8UUXWLFDUSHQWHURYHVLQRGHOD9LOOD
1XHYDGH%HUJDUDDOWLHQSRTXHGHSXVRVXGLFKRSRUSDUWHGHODGLFKDYLOODGH
0RQGUDJRQHUDRPPHSREUHHQRQDYLDODFRQWLDTXHOIXHURPDQGDSRUTXHWHVWLJXDU
WHVWLJXDUHQWDOPDQHUDTXHSRFD FRVD TXHOHGLHVHQHSURPHWLHVHQGLULDHO
FRQWUDULRGHODYHUGDG
$HVWDSUHJXQWD,WHVWLJRVDEHTXHHVSREUHHFUHTXHQRQEDOHORVX\R(O,,,
TXHHUDSREUH(O,,,VDEHTXHHVSREUHHFUHTXHGLULDORTXHOHGL[LHVHQORVGH
0RQGUDJRQ(O9,TXHHUDSREUHHFUHTXHGLULDIDOVHGDGSRUTXHGDSQRD-XDQ
'
$ODYDFRQIDOVRWHVWLJR(O9,,,TXHHUDSREUHHGLULDHOFRQoHLRGHODEHUGDG(O,;
LGR;,;,,;,,,;9
,WHQVLVDEHQoHUFDTXH0DUWLQ0DUWLQHVGH%H\VDVDJDVWLILMRGH0DUWLQ
0DUWLQHVGH%H\VDVDJDVWLDOWLHQSRTXHGHSXVRVXGLFKRHUDRPPHSREUHTXHQRQ
DYLDODFRQWLDTXHOIXHURPDQGDSRUTXHSRGHUWHVWLJXDUHVLHUDSHUMXURSRUTXHMXUR
IDOVRHQRWURVSOHLWRVHVLHUDRPPHUHIHVWDOTXHSRUXQDFRQWLDTXHOHGLHVHQGLULD
IDOVHGDGVLHUDUHQHJDGRUGH'LRVHGHORV6DQWRVHORDYLDHQFRVWXQEUHGHDVL
UHQHJDUDOWLHQSRTXHGHSXVR
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHUDRPPHSREUHHTXHIXHDFXVDGRSRU
IDOVRWHVWLPRQLRHTXHHVMXUJDGRUHUHQHJDGRU(O,,,VDEHTXHHUDSREUH(O9,VDEH
TXHHUDSREUHHUHIHVHUHQHJDGRU(O9,,,LGR(O,;VDEHTXHHUDSREUHHUHQHJDGRUH
TXHHVWDYDGHVFRPXOJDGR(O;TXHHUDSREUHHUHIHV(O;,TXHHUDSREUHHSHUMXURH
UHQHJDGRU(O;,,LGR(O;,,,TXHHUDUHQHJDGRU(O;,,,,TXHHUDSREUHHUHQHJDGRU(O
;9LGR
,WHQVLVDEHQoHUFDTXH)XUWXQ3HUHVGH/DVWXUHYHVLQRGH9LOOD1XHYDGH
%HUJDUDDOWLHQSRTXHGHSXVRVXGLFKRHQHVWHSOHLWRHVWDYDGHVFRPXOJDGRGH
HVFRPXQLRPD\RUHHUDGHQXQoLDGRSRUGHVFRPXOJDGRSRUFDUWDVHPDQGDGRGH
5RGULJRDEDGFOHULJRGH6DQWD0DULQDG
2VLURQGRSRUORVGLHVPRVGHODGLFKD
HJOHVLDDTXHUHOODHSHGLPLHQWRGHOGLFKRFRQEHQWRDOGLFKRWLHQSRHUDSREUHTXH
QRQDYLDODFRQWLDTXHOIXHURPDQGDHVLHUDRPPHPX\PDOGHVIDPDGR
(22 vto.)$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHSRGLDDYHUDQQRHPHGLRTXH
IXHUDGHVFRPXOJDGR(O9,VDEHTXHHVWDYDGHVFRPXOJDGRHTXHHUDSREUH(O9,,,
LGR(O,;LGR(O;TXHQRQVDELDVLEDOLDORVX\R(O;,TXHHUDSREUH(O;,,TXH
HVWDYDGHVFRPXOJDGR(O;,,,TXHHVWDYDGHVFRPXOJDGRHHO;,,,,TXHHUDSREUHHPDO
HQIDPDGR(O;9TXHHVWDYDGHVFRPXOJDGRHTXHHUDSREUHHPDOHQIDPDGR
,WHQVLVDEHQoHUFDTXH0DUWLQ0DUWLQHVGH%H\VDJDVWLILMRGH0DUWLQ0DUWLQHV
GH%H\VDJDVWLYHVLQRVGH9LOOD1XHYDGH9HUJDUDDOWLHQSRTXHIXHSUHVHQWDGRH
GLFKRVXGLFKRSRUSDUWHGHOFRQoHLRGH0RQGUDJRQHUDSREUHTXHQRQDYLDODFRQWLD
TXHOIXHURPDQGDYD
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHUDSREUH(O,,,,LGR(O9,9,,,,;;,;,,
;,,,;9
,WHQVLVDEHQoHUFDTXH2FKRD0DUWLQHVGHO&DVWLOORYHVLQRGH9LOOD1XHYDGH
%HUJDUDDOWLHQSRTXHGHSXVRVXGLFKRHUDSREUHTXHQRQWHQLDODFRQWLDTXHOIXHUR
PDQGDHWDOTXHWRGRVORVELHQHVTXHODYLDHOHSHUWHQoLDQQRQSDJDULDODVHVPD
SDUWHGHODGHEGDTXHGHYLDHVLHVWLPDREOLJDGRDORVGH0RQGUDJRQHOVXFXHUSRH
TXDQWRDYLDHQWDOPDQHUDTXHWRGRORTXHHOORVPDQGDVHQGLULDDXQTXHIXHVX
PHQWLUDHIDOVHGDGFRPPRORGL[R,WHQVLTXHULDPX\PDODODPLSDUWHHHUDVX
HQHPLJRFDSLWDOGHOODHGHORVGHVXWLHUUDGH/HQLV
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHVWRGRDVLDVLFRPPRHQHODUWLFXORVH
FRQWLHQHHTXHHUDSREUHHQRQYDOLDORVX\RFRVDDOJXQDHSRUTXHGHYLDPXFKRDORV
GH0RQGUDJRQGLULDIDOVHGDGVLJHORPDQGDVHQHTXHHUDHQHPLJRFDSLWDOGH3HUR
9HOHVHGHORVGH/HQLV(O,,,,GLVTXHHUDSREUH(O9,TXHHUDSREUHHTXHHUD
REOLJDGRD-XDQ<YDQQHVHGLULDORTXHHOOHPDQGDVHHTXHHUDYHVLQRGHOD9LOOD
1XHYD(O9,,TXHHUDSREUHHREOLJDGRD-XDQ<YDQQHVHTXHTXHULDPDOD3HUR
9HOHV(O,;LGR(O;,LGRHFUHHTXHGLULDORTXHJHOHPDQGDVHQORVGH0RQGUDJRQ
;,,LGRTXHTXLHUHPDOD3HUR9HOHV(O;,,,;,,,,;9
,WHQVLVDEHQDoHUFDTXH-XDQ0DUWLQHVG
$UULoXULDJDILMRGH0DUWLQ0DUWLQHV
G
$UULoXULDJDYHVLQRGH9LOOD1XHYDGH9HUJDUDDOWLHQSRTXHGHSXVRVXGLFKRSRU
SDUWHGHOFRQoHLRGH0RQGUDJRQVLDFRVWXQEUDDGDUDERJDGRHHUDSXEOLFRORJUHURH
VLHUDUREDGRUSXEOLFRHIDPRVRHVLDYLDVH\GRHQURYDUHOEXVWRGHEDFDVD3HUR
$QGLDGH2FKRD8GLDQQRHVLDYLDFRQODPLSDUWHJUDQGHQHPLVWDGSRUoLHUWRVSOHLWRV
TXHWUD\DFRQHOHQOD&RUWHGHO5H\HHQRWUDVSDUWHVHVLORTXHULDPDOGHPXHUWH
$HVWDSUHJXQWDHO,WHVWLJRGLVTXHVDEHTXHHUDSDUWLGDGHOFRQoHLRGH
0RQGUDJRQFRQWUD3HUR9HOHVHTXHHUDORJUHURHTXHIXHHQUREDUODVEDFDV(O,,,
VDEHTXHHUDSURFXUDGRUGHOFRQoHLRGH9LOOD1XHYDFRQWUD3HUR9HOHV(O9VDEHTXH
HUDSURFXUDGRUHIXHHQUREDUODVEDFDV(O9,TXHHUDSURFXUDGRU(O9,,LGR(O9,,,
TXHHUDORJUHURHGLRDORJUHURDHVWHWHVWLJRHDRWURVHTXHDYLDHQHPLVWDGRFRQ
3HUR%HOHV(O,;TXHHUDORJUHURHIXHHQUREDUHOEXVWRGHODVEDFDVHHUDFRQWUDULR
GRQ3HUR%HOHV(O;TXHWUD[RODVEDFDVUREDGDVHTXHHUDSURFXUDGRU(O;,TXHHUD
SURFXUDGRU(O;,,;,,,;,,,,;9
,WHQVLVDEHQoHUFDTXH-XDQ0DUWLQHVG
$ODYDFDSHURILMRGH0DUWLQ3HUHVGH
$[SXUXYHVLQRGHOD9LOOD1XHYDGH9HUJDUDDOWLHQSRTXH GHSXVRVXGLFKRHQHVWH
SOHLWRHUDPDQLILHVWRORJUHURHDFRVWXQEUDDGDUGLHVSRURQVHHSREUHDOWLHQSRTXH
GHSXVRHUDYHVLQRGH0RQGUDJRQ
(23 rto.)$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHUDORJUHURHTXHHVWHWHWLJRIXH
WHVWLJRHQDOJXQRVFRQWUDWRVHTXHGDYDDERJDGRHTXHHUDYHVLQRGH0RQGUDJRQ(O
,;VDEHTXHHVYHVLQRGH0RQGUDJRQ(O;TXHHUDYHVLQRGH%HUJDUD(O;;TXHHUD
YHVLQRGH0RQGUDJRQ(O;,,,;,,,,
,WHQVLVDEHQTXH/RSH0DUWLQHVGH%H\VDJDVWLILMRGH0DUWLQ0DUWLQHVGH
%H\VDJDVWLDOWLHQSRTXHGHSXVRVXGLFKRHUDRPPHSREUHTXHQRQDYLDODFRQWLD
TXHOIXHURPDQGDHWDOTXHSRUSRFRTXHOHGLHVHGLULDPHQWLUDHIDOVHGDG
$HVWDSUHJXQWDHO,WHVWLJRGLVTXHVDEHTXHHUDSREUHHODGURQHTXHHVWH
WHVWLJRIXUWRXQSXHUFR(O9,;,LGR(O;,,,,TXHHUDSREUH(O;9,
,WHQVLVDEHQoHUFDTXH3HUR<YDQQHVGH<UDEDUULILMRGH-XDQ*DUoLDG
$UDQD
PRUDGRUHQ$QoXRODHOWLHQSRTXHGHSXVRVXGLFKRHUDSREUHTXHQRQDYLDODFRQWLD
TXHOIXHURPDQGDHVLIXHLQGXVLGRSRUSDUWHGHOFRQoHLRGH0RQGUDJRQDTXHGL[LHVH
PHQWLUDHIDOVHGDGHQHVWHSOHLWRHVLOHDFRUULHURQSRUHOORFRQGLQHURVGHOFRQoHLR
SRUTXHGL[LHVHORTXHHOORVOHPDQGDVHQSRUTXHORR\RDVLGHVLUDOGLFKR3HUR
<YDQQHV7HVWLJRHO,;FUHHTXHUHVoLELRGLQHURVGHOFRQoHLRSRUTXHGHSXVLHVHSRU
HOORV(O;,,LGR
,WHQVLVDEHQTXH0DUWLQ0DUWLQHVGH*DODUoDILMRGH0DUWLQ0DUWLQHVGH
*DODUoDYHVLQRGH9LOOD1XHYDGH%HUJDUDDOWLHQSRTXHGHSXVRVXGLFKRHUD
UREDGRUSXEOLFRHSRUURERVTXHDYLDIHFKRDYLDSHUGLGRPX\PXFKRGHORVX\RHVL
HUDUHQHJDGRUGH'LRVHGHORV6DQWRVHORDYLDHQFRVWXQEUH
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHIXHFRQGHSQDGRSRUURERVTXHILVRHHUD
MXGJDGRUHUHQHJDGRU(O,,,VDEHTXHHUDUHQHJDGRUHMXGJDGRU(O,,,,TXHHUD
UHQHJDGRU(O9TXHHUDMXJDGRUHUHQHJDGRU(O9,TXHHUDUHQHJDGRU(O9,,,TXHHUD
UHQHJDGRUHTXHDYLDSHUGLGRPXFKRSRUXQDEDFDTXHIXUWR(O,;TXHHVMXGJDGRUH
UHQHJDGRU(O;,TXHHUDUHQHJDGRU(O;,,;,,,;,,,,;9
,WHQVLVDEHQoHUFDTXH0DUWLQ3HUHVG
$UHFKDJDILMRGH3HUR*DUoLD
G
$UHFKDJDYHVLQRGHOD9LOOD1XHYDGH%HUJDUDDOWLHQSRTXHIXHSUHVHQWDGRH
GHSXVRVXGLFKRHUDSREUHHQRQDYLDODFRQWLDTXHOIXHURPDQGDHHUDFULDGRGH-XDQ
*RQoDOHVGH9LGDXUUYHVLQRGH0RQGUDJRQHELYLDFRQHOHOTXDO-XDQ*RQoDOHVGH
%LGDXUUHUDXQRGHORVPD\RUHVHPDVFDEGDORVRGHODYLOODGH0RQGUDJRQHVLSRU
PDQGDGRGHOGLFKR-XDQ*RQoDOHVHVPRYLRDGHVLUPHQWLUDHIDOVHGDGHVLOHGLRSRU
HOORDOJXQRVGLQHURVHOGLFKR-XDQ*RQoDOHVRRWURDOJXQRSRUSDUWHGHOGLFKR
FRQoHLR
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHVELHQSREUHHFUHTXHOHGDULDQDOJR
SRUTXHVDEHVXVPDQHUDV(O9,,,FUHTXHGL[RIDOVHGDGSRUTXHQRQSRGLDVDOOLU
GHPDQGDGRGH-XDQ*RQoDOHV(O;,,FUHTXHGLULDORTXHOHPDQGDVH-XDQ*RQoDOHV
,WHQVLVDEHQoHUFDTXH0DUWLQ0DUWLQHVGH<QXUULJDUURILMRGH*DUoLDGH
<QXUULJDUURYHVLQRGHODYLOODGH%HUJDUDDOWLHQSRTXHGHSXVRVXGLFKRHUDRPPH
SREUHTXHQRQDYLDODFRQWLDTXHOIXHURPDQGDHSRUGHEGDVTXHGHYLDDoLHUWDV
SHUVRQDVGH0RQGUDJRQHVWDEDIX\GRHVROLDQDGDUDODVFDGHSQDVSRUGHEGDVTXH
GHYLDSRUTXHQRQWHQLDELHQHVHVLDOWLHQSRTXH GHSXVRVXGLFKRWHQLD
SXEOLFDPHQWHSRUPDQoHEDD7RGDGHdDEDORWHJXLVH\HQGRFDVDGRFRQGRQQD
2FKDQGDVXPXJHU
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHHUDSREUHTXHWHQLDPDQoHEDVH\HQGR
FDVDGR(O,,,,LGR(O9,LGR(O9,,,,;;;,;,,;,,,;,,,,;9
(23 vto.),WHQVLFRQRoHQD/RSH*DUoLDGH*DELULDHD-XDQ5X\VGH*DODUoDH
D-XDQ6DQFKHVGH0HFRODOGHHD-XDQ6DQFKHVGH*DODUGLFOHULJRHD)HUQDQGRGH
dDPLODHD-XDQ%HOWUDQGH0HOJDUDH-XDQPH2QDGH*DODVWHJXLYHVLQRVGHOD
GLFKDYLOODGH9HUJDUDWHVWLJRVSUHVHQWDGRVHQODGLFKDWLHUUDGH9HUJDUDSRUODGLFKD
PLSDUWHDOWLHQSRTXHGHSXVLHURQVXVGLFKRVHOORVHFDGDXQRGHOORVHUDQULFRVH
DERQWDGRVHFRQWLDGHoLHQWRHGRVLHQWRVHWUHVLHQWRVHVH\VoLHQWRVIDVWDHQPLOO
PDUDYHGLVDPDVHQPXHEOHHHQUD\V
2WURVLVDEHoHUFDTXHORVVREUHVGLFKRVWHVWLJRVSRUODPLSDUWHSUHVHQWDGRVH
FDGDXQRGHOORVIXHVHQDOWLHQSRTXHGHSXVLHURQRPPHVGHEXHQDIDPDHWDOHVTXH
QRQGLULDQVDOYRHQGHODEHUGDGHQORTXHGHSXVLHURQVHJXQGTXHGL[LHURQHQHVWH
SOHLWR
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHWRGRVHUDQDERQWDGRVVDOYR-XDQ2QQD
DYLDoLHQWPDUDYHGLV(O,,VDEHTXHORVWHVWLJRVHUDQGHEXHQDIDPDHDERQWDGRV
VDOYR-XDQ%HOWUDQTXHQRQORFRQRoHH-XDQ2QQDQRQVDEHVLHVDERQWDGR(O
TXDWURVDOYRGH-XDQ2QQD(O9LGR(O9,9,,9,,,,;;;,;,,LGR(GLVTXHDYLD
-XDQ2QD&/;WHVWLJRHO;,,,LGRVDOYRGH-XDQ2QD;,,,,;9
$UWLFXORVVREUHODVDERQWDoLRQHVGHORVWHVWLJRV
3ULPHUDPHQWHVLFRQRoHQD3HUR/RSHVGH<VPHQGLILMRGH/RSH0DUWLQHV
PRUDGRUHQODFROODoLRQGH*DELULDHD-XDQ0DUWLQHVGH$JXLUUHILMRGH6DQFKRGH
$JXLUUHPRUDGRUHQ*DELULDH3HUR/RSHVGH<VPHQGLILMRGH3HUR/RSHV
G
(FKDoDUUHWDPRUDGRUHQODoLEGDGGH*RDUYLoRHD-XDQ0DUWLQHVGH*DELULDILMRGH
-XDQ0DUWLQHVHD/RSH5X\VGH*DELULDHD-XDQ(VTXHUUDGH*DELULDHD3HGURGH
&DoLFRODHD-XDQGH0HQGLoDYDOHD*DUoLDG
8ULoXUUH/RSH2FKRDH6DQFKR
0DUWLQHVGH$JXLQDH*DUoLD0DUWLQHVG
8UD\VH/RSH*DUoLDGH1DRODH0DUWLQ
G
$[SHH2FKRD3HUHVG
(\oDJXLUHH0DUWLQGH*DELULDH0DUWLQG
$YDTXLDHD0DUWLQ
2FKRDGHdHOH\HWDHD0LJXHOO6DQFKHVGH8UELHWDFOHULJRH/RSH*DUoLDGH
0DQFKRODH0DUWLQG
$QFKHWDH0DUWLQ<YDQQHVG
(VWHQVRURH;HPHQRG
2QQDWHH
3HGURGH%DVDELUH0DUWLQ;LPHQHVG
2QQDWHHD3HUR3HUHVGH/RUUHJXLILMRGH3HUR
*DUoLDGH/RUUHJXLH*DUoLDG
$OGDERODILMRGH*DUoLDGH2UPD[WHJXL
(VLHVWRVVREUHGLFKRVVRQULFRVHDERQWDGRVHQFRQWLDGHoLHQWRHGRVLHQWRVH
WUHVLHQWRVHTXDWURoLHQWRVHGHVH\VoLHQWRVIDVWDHQPLOOPDUDYHGLVHPDVHQPXHEOH
HUD\V
2WURVLVLVDEHQoHUFDTXHORVVREUHGLFKRVWHVWLJRVSRUODPLSDUWHSUHVHQWDGRV
HFDGDXQRGHOORVIXHVHQDOWLHQSRTXHGHSXVLHURQRPPHVGHEXHQDIDPDHWDOHVTXH
VRQGLULDQVDOYRHQGHEHUGDGHQORTXHGHSXVLHVHQVHJXQGTXHODGL[LHURQHQHVWH
SOHLWR
$HVWDVSUHJXQWDVHO;9,,WHVWLJRFRQRoHORVWHVWLJRVFRQWHQLGRVHQHVWH
DUWLFXORHVDEHTXHHUDQDERQWDGRVFDGDXQDIDVWDPLOOPDUDYHGLVHTXHHUDQGH
EXHQDIDPDHTXHQRQGLULDQVLQRQEHUGDG(O;9,,,;,;;;;;,;;,,;;,,,;;,,,,
;9;9,;9,,
3UHJXQWDVVREUHODIDOVHGDGGHODHVFULSWXUD
3ULPHUDPHQWHVLVDEHQoHUFDTXHODHVFULSWXUDTXHGLVHQTXHIXHRWRUJDGDSRU
GRQ3HUR9HOHVHQdXELODJDoLQFRGLDVGHMXOOLRDQQRGHOQDoLPLHQWRGHOQXHVWUR
6HQQRU,KHVX&KULVWRGHPLOOHTXDWURoLHQWRVHXQDQQRVHQTXHVHFRQWLHQHQTXHO
GLFKRGRQ3HUR9HOHVSURPHWLRGHSDUWLUORVGLFKRVWHUPLQRVHQWDOPDQHUDTXHO
FRQoHLRIXHVHFRQWHQWR
(24 rto.)(VLHOGLFKRFRQoHLRQRQVHFRQWHQWDVHTXHTXHGDVHHQTXDQWLDOD
DEHQHQoLDTXHFRQHOGLFKRGRQ3HUR9HOHVIXHVHIHFKDHQODoLEGDGGH6HJRYLDSRU
QRQEUHGHOFRQoHLRGH0RQGUDJRQVREUHUDVRQGHORVGLFKRVWHUPLQRVHTXHQRQ
XVDULDGHOODVHJXQGTXHHVWRHRWUDVFRVDVPDVODUJDPHQWHVHFRQWLHQHQVLHVIDOVD
HIDOVDPHQWHIDEULFDGD
$HVWDSUHJXQWDHO;;9,,,WHVWLJRGLVTXHORFUHHSRUTXHORR\R(O;;,;GLV
TXHORFUHHSRUTXHVDEHTXH3HUR9HOHVDOWLHQSRTXHHOFRQWUDSWRHVWDYDHQWLHUUD
GH$ODYDHQRQSDUWLRGHQGHDEULOHMXQLRHMXOOLRHDJRVWR(O;;;,,GLVTXHORVDEH
SRUTXHGRQ3HUR9HOHVDQWHHGHVSXHVHVWDYDHQ$ODYDHHQWLHUUDG
2QQDWH(O
;;;9,TXHORVDEH(O;/9,;/9,,,;/,;//,/,,/,,,/,,,,/9/9,/9,,/,;/;,,
HVWHWHVWLJRGHSRQHPX\ODUJRYHDVH/;,,,YHDVHFRQORVVHJXLHQWHV/;9/;9,
/;9,,/;,;/;;/;;,/;;,,/;;,,,/;;,,,,/;;9/;;9,/;;9,,/;;9,,,;;;
;;;,;;;,,,;;;,,,,;/9,,WHVWLJRVGHSRQHQGHFUHQoLD
,WHQVLVDEHQoHUFDTXH)HUQDQGR3HUHVGH/XFXSRUTXLHQGLVHQTXHSDVRDO
GLFKRWLHQSRTXHGLVHQVHURWRUJDGDHVWHRPPHPX\PDOHQIRUPDGRGHIDVHU
HVFULSWXUDVIDOVDVHVLVDEHQRFUHHQRYLHUHQHR\HURQGHVLUTXHRYLHVHIHFKRRWUDV
HVFULSWXUDVIDOVDV
$HVWDSUHJXQWDHO;;9,,,WHVWLJRVDEHTXHOGLFKR)HUQDQGR3HUHVHVFULYDQR
ILVRXQDHVFULSWXUDIDOVD(O;;;9,VDEHTXHILVRRWUDHVFULSWXUDIDOVD(O;/9,VDEH
TXHIXHDFXVDGRTXHILVLHUDXQDHVFULSWXUDIDOVD(O;/9,,VDEHTXHHUDPDO
HQIRUPDGRGHIDVHUHVFULSWXUDVIDOVDV(O;/9,,,/,,/,,,,/9(HO;;,;;;;;;;,
;;;,,;;;,,,;;;,,,,;/9,,WHVWLJRVGHSRQHQGHFUHHQoLD
,WHQVLVDEHQoHUFDTXHODOHWUDGHODGLFKDHVFULSWXUDHQODVUXEULFDVHQHOOD
SXHVWDVQRQVRQGHOGLFKR)HUQDQGR3HUHVGH/XFXQLQHVFULSWDVGHVXPDQR
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHODOHWUDGHODHVFULSWXUDHODVUREULFDVHUD
GHPDQRGHRWURHVFULYDQRSRUTXHYLRRWUDVHVFULSWXUDVGHVXPDQR(O/,LGR/,,
/9;/9,;/9,,,;/,;/9,GHSRQHQGHFUHHQoLD
,WHQVLVDEHQoHUFDTXHIXHIHFKDODGLFKDHVFULSWXUDHVFULSWDHIHFKDGHVSXHV
GHPXHUWHGHOGLFKR)HUQDQGR3HUHVGH/XFXHGH-XDQ3HUHVG
$VFDUUHWDWHQGHURH
GH/RSH6DQFKHVG
2ODEDUULHWDHGH)XUWXQ2UWLVGH0HQGLRODHGH-XDQ2FKRD
G
(ORUULDJDYHVLQRVTXHGLVHQTXHIXHURQGH0RQGUDJRQHGH3HUR)HUUDQGHVG
$UYH
HGH0DUWLQGH<WHPRHGH0DUWLQG
(UoLODILMRGH2FKRD3HUHVG
(UoLODPRUDGRUHV
TXHIXHURQHQWLHUUDG
2QQDWHWHVWLJRVTXHIXHURQSXHVWRVHQODGLFKDFDUWDRGH
DOJXQRGHOORV
$HVWDSUHJXQWDHO;;,;WHVWLJRVDEHTXH0DUWLQGH<ULPRHUDPXHUWRDQWHGH
ODIHKDGHODHVFULSWXUD(O;;;GLVTXHORFUHHTXHOGLFKRHUDPXHUWR(O;;;,,TXHO
HVFULYDQRHWHVWLJRVHUDQPXHUWRVDQWHV(O;/9,,VDEHTXH0DUWLQGH<ULPRHUD
PXHUWRDQWHSRUTXHHVWHWHVWLJRORFRQIHVRHRUGHQRVXWHVWDPHQWRHVDEHTXHOXHJR
ILQRH3HUR6DQFKHVG
$VPHTXHHVWDYDHQDTXHOWLHQSRHQ1DYDUUD(O;/9,,,LGR
SHURQRQFRQIHVRDPL(O;/,;LGRHO/LGR>@GH0DUWLQGH<ULPR(O/9,LGRHVWHHV
HOHVFULYDQRTXHILVRHOWHVWDPHQWR/,,/,,,/,,,,/9(O;;;,,,,;;;9,;/9,/,,,,/9
/9,/9,,,,GHSRQHQGHFUHHQoLD
,WHQVLVDEHQoHUFDTXHORVGLFKRV-XDQ3HUHVG
$VFDUUHWDH/RSH6DQFKHV
G
2ODEDUULHWDH)XUWXQ2UWLVGH0HQGLRODH-XDQ2FKRDG
(ORUULDJDH3HUR6DQFKHV
G
$VPHH0DUWLQGH<ULPRH0DUWLQG
(VoLODDOTXDOGLFKRWLHQSRTXHVHGLVHVHU
RWRUJDGDODGLFKDHVFULSWXUDSRUHOGLFKRGRQ3HUR%HOHVHQHOGLFKROXJDUGH
dXELODJDQRQHUDQQLQIXHURQHQGHSUHVHQWHVSRUWHVWLJRV
(24 vto.)$HVWDSUHJXQWDHO/9/9,/9,,/9,,,/;;,,VDEHQTXHORVWHVWLJRV
SXHVWRVHQHOFRQWUDWRQRQHUDQSUHVHQWHV(O/,VDEHTXH3HUR6DQFKHVG
$VPH 
TXHQRQHUDSUHVHQWH/,,LGR/,,,/,,,,/9LGR(O/9,GLVTXH0DUWLQHUDPXHUWRH
3HUR6DQFKHVHVWDYDHQ1DEDUUD(O/;;GLVTXH0DUWLQHUDPXHUWR(O/;LGRHVWH
HVILMRGHOGLFKR0DUWLQ(O/;,LGRHHVILMRRWURVLGH0DUWLQ/;,,;;,;;;;;;;,,,
;;;9,/,WHVWLJRVGHSRQHQGHFUHHQoLD
LWHQVLVDEHQoHUFDTXHOGLFKRGRQ3HUR9HOHVDOGLFKRWLHQSRQRQHUDQLQIXH
HQHOGLFKRGLDHQTXHVHGLVHVHURWRUJDGDODGLFKDHVFULSWXUDHQHOGLFKROXJDUGH
dXELODJD
$HVWDSUHJXQWDHO;,;WHVWLJRVDEHTXHOGLFKRGLD3HUR9HOHVQRQIXHHQ
dXELODJD(O;;;,,LGR(O;/9,,;/9,,,//,/,,/9,,/9,,,/;9H;;;;;;,
;;;,,,;;;,,,,;;;9,WHVWLJRVGHSRQHQGHFUHHQoLD
,WHQVLVDEHQoHUFDTXHGHVSXHVGHPXHUWRHOGLFKR)HUQDQGR3HUHVGH/XFX
DOJXQDVSHUVRQDVGH0RQGUDJRQVHDMXQWDURQDRUGHQDUHRUGHQDURQODGLFKD
HVFULSWXUDIDOVDQRQHVWDQGR\SUHVHQWHHOGLFKRGRQ3HUR9HOHV
$HVWDSUHJXQWDHO/;,,VDEHTXHODGLFKDHVFULSWXUDIXHIDOVDPHQWH(O/;,,,
LGR;;,;;;; ;;;,;;;,,;;;,,,;;;9,;/9,//9,,,WHVWLJRVGHSRQHQGH
FUHHQoLD
,WHQVLVDEHQoHUFDTXHOHVIXHGDGRSRUODGLFKDYLOODGH0RQGUDJRQDORV
TXHDVLRUGHQDURQoLHUWRSUHoLRTXHHQWUHUHSDUWLHURQSRUGHSDUWLUFRQHOODDOGLFKR
GRQ3HUR9HOHV
$HVWDSUHJXQWDHO;;;;;;,;;;,,;;;,,,;;;9,;/9,,,WHVWLJRVGHSRQHQ
GHFUHHQoLD
,WHQVLVDEHQoHUFDTXH3HUR3HUHVGHdXDUUDJDDOWLHQSRTXHGLVHTXHIDOODULD
ODGLFKDHVFULSWXUDHQORVUHJLVWURVGHOGLFKR)HUQDQGR3HUHVGH/XFXHUDPDO
HQIDPDGRGHIDVHUHVFULSWXUDVIDOVDVHVLDYLDIHFKDVRWUDVDOJXQDVHVFULSWXUDVIDOVDV
$HVWDSUHJXQWDHO;;;9,WHVWLJRGHSRQHGHFUHHQoLD
,WHQVLVDEHQoHUFDTXHODOHWUDGHODGLFKDHVFULSWXUDTXHGHVLDQVHUUHJLVWUR
QRQFRQFXHUGDFRQODRWUDOHWUDGHOGLFKR)HUQDQGR3HUHVGH/XFX
$HVWDSUHJXQWDHO ;/9,,WHVWLJRVDEHTXHODOHWUDHHOQRQEUHGHOFRQWUDSWR
GHVDFXHUGDGHOQRQEUHGHOGLFKR)HUQDQGR3HUHV/,,/9;;;,,;;;9,/WHVWLJRV
GHSRQHQFUHHQoLD
,WHQVLVDEHQoHUFDTXHIDVWDTXHOGLFKR)HUQDQGR3HUHVGH/XFXTXHGLVHQ
HVFULYDQRHORVGLFKRV-XDQ3HUHVH/RSH6DQFKHVH)XUWXQ2UWLVH-XDQ2FKRDH
3HUR6DQFKHVH0DUWLQ<ULPRH0DUWLQ>@IXHURQPXHUWRVQXQFDVRQRTXHWDO
HVFULSWXUDIXHVHIHFKDHRWRUJDGDHIDVHUODVRWUDVSUHJXQWDVSHUWHQHQoLHQWHVDO
IHFKR
$HVWDSUHJXQWDHO;;,;;;;,,GLVTXHOQXQFDORR\RDQWH(O;;;VDEHTXH
IDVWDTXHORVGLFKRVHVFULYDQRHWHVWLJRVIXHURQPXHUWRVQXQFDVRQRTXHOD
HVFULSWXUDIXHVHIHFKD(O;;;,,,GLVTXHORQXQFDR\RQLQORVRSRDQWH(O;;;9,LGR
(O;/9,;/9,,;/9,,,;/,;//,/,,(O;;;,;;;,,,,GHSRQHQGHFUHHQoLD/,,,,/9
/9,/9,,/9,,,/;,,,
(25 rto.)2WURVDUWLFXORVVREUHODVWDFKDVHDERQDoLRQHV
3ULPHUDPHQWHYRVSLGRTXHOHVSUHJXWHGHVVLFRQoHQD-XDQ$EDGGH0LMDUHV
GH7UDVPLHUDHD-XDQGH$YHQGDQQRILMRGH'LHJRGH$UDQEXUXYHVLQRGH'XUDQJRH
0DUWLQGH1DEDMHUDILMRGH-XDQ3HUHVGHO&DURQYHVLQRGH2FKDQGLDQRHD3HUR
/RSHVG
$UULRODILMRGH;HPHQRG
2WDORUDDOFDOOHSRU-XDQ$OIRQVRGH0D[LFDHQ
WLHUUDGH'XUDQJRH-XDQ2UWLVG
2FKDQGLDQRHD3HUR0DUWLQHVGH0XQVDUDEDHD
2FKRD<YDQQHVGH8UULRODHD0DUWLQ3HUHVGH*XHVXLFD\VHD0DUWLQ<YDQQHVGH
$UDPD\RQDRDDOJXQRGHOORV
$HVWDSUHJXQWDHO;;;9,,WHVWLJRGLVTXHFRQRoHDORVVREUHGLFKRV(O
;;;9,,,;;;,;;/;/,;/,,,;/,,,,;/9
,WHQVLVDEHQDoHUFDTXHHVWRVVREUHGLFKRVWHVWLJRVHFDGDXQRGHOORVVRQ
RPHVGHODVWUHJRDVGH-XDQ$OIRQVRGH0X[LFDHHQHPLJRVFDSLWDOHVGHOGLFKRGRQ
3HUR9HOHVHGHORVVXVYDVDOORVHQDWXUDOHVGHWLHUUDGH/HQLV
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXHORVVREUHGLFKRVVRQGHODV
WUHJRDVGH-XDQ$OIRQVRGH0X[LFDHTXH-XDQ$OIRQVRHVHQHPLJRSULQoLSDOGH3HUR
9HOHVGHORVGH/HQLV;;;9,,,;;;,;;/;/,;/,,,;/,,,,;/9
,WHQVLVDEHQoHUFDTXHDOWLHQSRTXHGHSXVLHURQSRUHOGLFKRFRQoHMRFRUULDOD
GLFKDHQHPLVWDGHHVWDYDQDVRQDGRVSRUTXHVHPDWDUORVGHOGLFKRGRQ3HUR9HOHVH
ORVGHOGLFKR-XDQ$OIRQVRVH\HQGRORVVREUHGLFKRVHQODVGLFKDVDVRQDGDVHQIDERU
HDMXGDGHOGLFKR-XDQ$OIRQVRHGHORVVX\RVFRQWUDHOGLFKRGRQ3HUR9HOHVH
FRQWUDORVVX\RVHDVLDYLDQIHFKRURERTXHORVXQRVDORVRWURVGHORVJDQDGRVHGH
RWUDVFRVDVHIHULGDVHPXHUWDVGHRPHV
$HVWDSUHJXQWDHO;;9,,WHVWLJRVDEHTXHDOWLHQSRTXHGHSXVLHURQFRUULDOD
GLFKDHQHPLVWDGHHVWDYDQDVRQDGRVSRUTXHVHPDWDUORVGHGRQ3HUR9HOHVFRQORV
GH-XDQ$OIRQVRHHVWDYDQDOO\ORVGLFKRVWHVWLJRVGHSDUWHGH-XDQ$OIRQVR;;;9,,,
;;;,;;/;/,;/,,,;/,,,,;/9
2WURVLVLFRQRoHQD-XDQGH6DORDILMRGH3HUR<YDQQHVG
$UH[RODYHVLQRGH
$UDPD\RQDH2FKRD9DQQHVG
2FKDQGLDQRILMRGH-XDQG
8UTXLoDGH$JXLUUHYHVLQR
GH2FKDQGLDQRHD-XDQ2UWLVG
2FKDQGLDQRILMRGH)XUWXQ2FKRDG
2FKDQGLDQRHD
-XDQ<YDQQHVFOHULJRG
2FKDQGLDQRH'LHJRGH0XQVDUDVILMRGH5X\3HUHVEHVLQR
GH2FKDQGLDQRH3HUR/RSHVILMRGH/RSH5X\VYHVLQRGH2FKDQGLDQRHD0DUWLQ
G
2oDUDRoDILMRGH*RQoDOREHQHILoLDGRGH2FKDQGLDQRH3HURGH1DUEDUUDILMRGH
3HUR2URDPRPRUDGRUHQ*RURDQYLOHD-XDQ6DQFKHVGH*DUD\ILMRGH5RGULJR
<YDQQHVGH*DUD\PRUDGRUHQ2FKDQGLDQRHD3HUR2UWLVGH*DUD\ILMRGH3HUR
2UWLVYHVLQRGH$UDPD\RQDRDOJXQRVGHOORV
$HVWDSUHJXQWDHO;;;9,,WHVWLJRGLVTXHORVFRQRoH(O;;;9,,,;;;,;;/
;/,,,;/,,,,;/9
,WHQVLVDEHQoHUFDTXHORVVREUHGLFKRVRDOJXQRGHOORVDOWLHQSRTXH
GHSXVLHURQHUDQHQHPLJRVFDSLWDOHVGHOGLFKR3HUR9HOHVHGHORVVX\RVHVLHUDQHQ
HOGLFKRWLHQSRTXHGHSXVLHURQHQODVWUHJRDVGHOGLFKR-XDQ$OIRQVRHHQODVGLFKDV
DVRQDGDVHURERVHWRPDVHPXHUWHVHQXQRFRQORVRWURVVREUHGLFKRVGHOGLFKR
-XDQ$OIRQVRHQWDOPDQHUDTXHDOGLFKRGRQ3HUR9HOHVHDORVVX\RVTXHULDQPDOGH
PXHUWHDVLFRPPRHQHPLJRVDHQHPLJRVHVLGL[LHUDQSRUORVHQSHoHUDOGLFKRGRQ
3HUR9HOHVHDORVVX\RVPHQWLUDHIDOVHGDGVHJXQGTXHORGHSXVLHURQHQHVWHGLFKR
SOHLWR
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXHHUDQHQHPLJRVFDSLWDOHVGH3HUR
%HOHVHTXHGHSXVLHURQIDOVHGDG;;;9,,,;;;9,,,,;/;/,,,;/,,,,;/9
(25 vto.),WHQVLVDEHQoHUFDTXHOOXJDUGH2FKDQGLDQRQRQHVHQWLHUUDGH
&DODKRUUDQLQGH9LWRULDQLQGH6DOYDWLHUUDGH$ODYDQLQGH/RJURQQRQLQGH6DOLQDV
QLQGHWLHUUDGH/HQLVQLQGH*XLSXVFRDQLQGH$UDPD\RQDQLQGH'XUDQJRQLQGH
VXDOFDOGLDQLQGH+HUPXDQLQGHODYLOODG
(ORUULRIXHURQOXJDUHVQRQEUDGRVSRUSDUWH
GHOGLFKRFRQoHLRGH0RQGUDJRQHQODSULPHUDSURYDQoDHVLGHRWURORJDUHSDUWLGDH
GHMXUHGLoLRQDSDUWDGDHGLYHUVD
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXH2FKRD$QGLDQRQRQHVGHQLQJXQD
GHODVGLFKDVWLHUUDVHTXHHVWLHUUDVREUHVLHKDMXUHGLoLRQDSDUWDGD;;;9,,,;;;,;
;/9
,WHQVLVDEHoHUFDTXHWRGRVORVYHVLQRVHPRUDGRUHVGHODYLOODQXHYDGH
%HUJDUDHGHVXVYHVLQGDGHVDOWLHQSRTXHGHSXVLHURQVLHUDQHQHPLJRVHVLVH
GHSXWDYDQSRUVXVHQHPLJRVGHOGLFKRGRQ3HUR9HOHVHGHORVGLFKRVGHODGLFKDVX
WLHUUDGH/HQLVHTXHORTXHULDQPDOGHPXHUWHSRUUDVRQGHODGLFKDHQHPLVWDGHGH
ORVRILoLRVHDOFDOGLDVG
2VLURQGRTXHFRQWUDUDVRQTXHORWLHQHQVREUHTXHHVSOHLWR
SHQGLHQWHHQOD&RUWHGHOGLFKRVHQQRUUH\HVLVHDMXGDYDQFRQORVGH0RQGUDJRQHQ
ORVGLFKVRSOHLWRVHWLHQHQIHFKDWDODEHQHQoLDSRUTXHVHDMXGDUHGDUVXVSURYDQoDV
XQRVRDRWURVGHORVGLFKRVSOHLWRVHHQRWURVTXHFRQWUDHOGLFKRGRQ3HUR9HOHV
RYLHVHQHQTXDOTXLHUPDQHUD
$HVWDSUHJXQWDHO;;;9,,WHVWLJRGLVTXHVDEHTXHHVWRGRDVL;;;9,,,
;;;,;;/,;/,,;/,,,;/9
,WHQVLVDEHQoHUFDTXH6DQFKRDEDGFOHULJRHFXUDGHODGLFKDHJOHVLD
G
(OJXHWDDOWLHQSRTXHGHSXVRHMXURHVWHSOHLWRVLWHQLDSRUVLPDQoHEDD0DULD
/RSHVILMDGH/RSH0D\DVH\HQGRHOODSULPHURPDQoHEDGH2FKRD$EDGHSDULHQWH
GHQWURHQHOTXDWURJUDGR
$HVWDSUHJXQWDHO;;9,,WHVWLJRVDEHTXHHVDVL;;;9,,,;;;,;;/;/,
;/,,;/,,,;/9
,WHQVLVDEHQoHUFDTXHIXHUD2UWLVGH2FKDWHJXLWHVWLJRSUHVHQWDGRSRUSDUWH
GHOFRQoHMRGH0RQGUDJRQDOWLHQSRTXHGHSXVRVXGLFKRHUDVDOOLGRGHVHVRSRUOD
JUDQGEHMHVHQWDOTXHQRQVDELDORTXHGHVLDSRUODJUDQEHMHV
$HVWDSUHJXQWDHO;;;9,,;/,,,,WHVWLJRVDEHTXHHUDYLHMRPDVGH/;;;
DQQRV(O;;;9,,,;/,GLVHQTXHHUDGHQRYHQWDDQQRVHVDOLGRGHVHVR(O;;;,;
;/,,,TXHDYLDoLHQWDQQRV(O;/LG(O;/,,GHVHVHQWDDQQRV
,WHQVLVDEHQoHUFDTXH0DUWLQ<YDQQHVG
$UUHJXLDOWLHQSRTXHGHSXVRVX
GLFKRHVWDYDGHVFRPXOJDGRGHHVFRPXQLRQPD\RUHGHQXQoLDGRHDYLGRSRU
GHVFRPXOJDGRSRUFDUWDVHPDQGDGRGH)HUQDQGR3HUHVGH0HQGLWDUWHYLFDULRD
TXHUHOODHSHGLPLHQWRGH-XDQ<YDQQHVG
8JDUWHHRWURVLSRUHODUoLSUHVWHGH
dX\oXDURHDSHGLPLHQWRGH6DQFKREDGG
$OYLVWHJXL
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXHHVDVL;;;9,,,;;;9,,,,;/;/,
;/,,,;/,,,,;/9LG
,WHQVLVDEHQoHUFDTXH-XDQ<YDQQHVG
,JDUWHILMRGH3HUR3HUHVG
XJDUWHDO
WLHQSRTXHGHSXVRVXGLFKRTXHGRQQD(OYLUD2UWLVVXPXJHUIXHUDPXJHUGH0DUWLQ
/RSHVG
8JDUWHVXSDULHQWHGHQWURHQHOTXDUWRJUDGRVLDYLDFDVDGRDVDELHQGDVFRQ
HOODHODWHQLDSRUPXJHUDOWLHQSRTXHGHSXVR
$HVWDSUHJXQWDHO;;;9,,;/,VDEHTXHHVDVLVDOYRTXHQRQVDEHVLFDVRD
VDELHQGDV(O;;;GLVTXHFDVRFRQHOODDVDELHQGDV;;;,;;/LG;/,,,;/,,,,;/9,
LG
,WHQVLVDEHQoHUFDTXH-XDQ3HUHVG
8UUH[RODHJXLDOWLHQSRTXHGHSXVRVX
GLFKRWHQLDSRUPXJHUDGRQQD2FKDQGDHDYLDFDVDGRFRQHOODVDELHQGRDOWLHQSR
TXHGHSXVRTXHHOODDYLDVH\GRFDVDGDFRQ-XDQ'LHJR (26 rto.)VXSULPRGHOGLFKR
-XDQ3HUHVHTXHHUDSDULHQWHGHQWURGHOTXDUWRJUDGRGHODRWUDVXPXJHUVLDYLD
FRQHOODORVGLFKRVGHEGRVGHFXQQDGHV
$HVWDSUHJXQWDHO;;;9,,VDEHTXHHVDVL(O;/;/,;/,,;/,,,;/,,,,;/9
,WHQVLVDEHQoHUFDTXH)XUWXQ<YDQQHVG
$OYLVWHJXLDOWLHQSRTXHGHSXVRVX
GLFKRWHQLDSRUVXPXJHUDGRQQD0DULD0DUWLQHVVXSDULHQWDGHQWURHQHOTXDUWR
JUDGRHVLDFDVRFRQHOODVDELHQGRGHOGLFKRSDUHQWHVFRDOWLHQSRTXHFDVDURQHVL
DYLDFRQHOODHOGLFKRGHEGRGHSDUHQWHVFR
$HVWDSUHJXQWDHO;;9,,VDEHTXHFDVRFRQHOODHFUHHTXHHUDVDEHGRU(O
;;;9,,,,SRUTXHORGLVHQDVL(O;;;,;VDEHTXHFDVRFRQHOODHTXHHUDIDPDGHO
SDUHQWHVFR(O;/GLVTXHHUDQFDVDGRV(O;/9GLVTXHFDVRFRQHOODGHOSDUHQWHVFR
,WHQVLVDEHQoHUFDTXH2FKRDG
(\oDJXLUUHDOWLHQSRTXHGHSXVRVXGLFKR
WHQLDSRUVXPXJHUDGRQQD0DULDGH2FKRDVXSULPDGHQWURHQHOTXDUWRJUDGRHVL
FDVRFRQHOODVDELHQGRGHOGLFKRSDUHQWHVFR$HVWDSUHJXQWDHO
,WHQVLVDEHQoHUFDTXHOGLFKR2FKRDG
(\oDJXLUUHHVWDYDREOLJDGRSRUVLH
SRUWRGRVVXVELHQHVSRUFDUWDVSXEOLFDGDVDoLHUWRVRPHVGH0RQGUDJRQHQWDO
PDQHUDTXHSRUWHPRUGHORVGLFKRVFRQWUDWRVREOLJDWRULRVGLULDWRGRORTXHHOGLFKR
FRQoHMRGH0RQGUDJRQOHPDQGDVHRoLHUWRVRPHVGHQGHOHPDQGDVHQDXQTXH
IXHVHPHQWLUDHIDOVHGDGVHJXQGTXHORGHSXVRHQHVWHGLFKRSOHLWR
$HVWDSUHJXQWDHO;;;9,,VDEHTXHHVDVL(O;/VDEHTXHHVWDHOWHVWLJR
REOLJDGRHTXHSRUPLHGRGHODREOLJDoLRQQRVGLULDORTXHOHPDQGDVHQ;/,,,,;/9
,WHQVLVDEHQoHUFDTXH/RSHGH6DJDVWLJDFKLDDOWLHQSRTXHGHSXVRVXGLFKR
WHQLDSRUVXPXJHUDGRQQD0DULD<YDQQHVGH6DJDVWLJDFKLDVXSDULHQWHGHQWURHQHO
TXDUWRJUDGRVDELHQGRDOWLHQSRTXHFDVDURQGHOGLFKRSDUHQWHVFR
$HVWDSUHJXQWDHO;;;9,,VDEHTXHODWHQLDSRUPXJHUPDVQRQVDEHVLHUD
VDEHGRUGHOSDUHQWHVFR(O;/,,,,GLVTXHODWLHQHSRUPXJHUVDELHQGRGHOSDUHQWHVFR
;/9
,WHQVLVDEHQoHUFDTXH-XDQ2FKRDG
(\oDJXLUUHDOWLHQSRTXHGHSXVR
HVWDYDFDVDGRFRQ0DULDGH$UH[QDWHQJDVDELHQGRDOWLHQSRTXHFDVDURQFRPPR
HUDVXKHUPDQDGHEDYDVLQRHVLDYLDFRQHOODODGLFKDDILQLGDG
$HVWDSUHJXQWDHO;;;9,,,VDEHTXHHVDVL
,WHQVLVDEHQoHUFDTXH-XDQ(VWLEDOLVG
$VFR\DoDJDDOWLHQSRTXHGHSXVRVX
GLFKRHQHVWHGLFKRSOHLWRHUDYHVLQRGH0RQGUDJRQHSDUWHHQHVWHSOHLWRHVL
SHFKDYDHDYLDSDJDGRHQODFRVWDGHOHHQORVRWURVGH0RQGUDJRQ
$HVWDSUHJXQWDHO;;;9,,VDEHTXHHVDVLHO;;;9,,,;;;9,,,,;/;/9
,WHQVLFRQRoHQD-XDQ6DQFKHVG
(OJXHWDHD-XDQ*DUoLDG
(OJXHWDH0DUWLQ
3HUHVG
8ULJRHQGLFKR0DUWLQ*RUULDH2FKRDG
,ULEHHD-XDQGH-DXUHJXLHD2FKRD
3HUHVGH<DUUDH$OIRQVRGHXULJRHQHD3HURG
$JXLUUHHD2FKRDG
8UUXSD\Q(
RWURVLVLFRQRoHQDWRGRVORVRWURVWHVWLJRVSUHVHQWDGRVGHWLHUUDG
(OJXHWDHQHO
GLFKRSOHLWRSRUSDUWHGHOGLFKRGRQ3HUR9HOHVDOWLHQSRTXHGHSXVLHURQVXVGLFKRV
HOORVHFDGDXQRGHOORVHUDQULFRVHDERQDGRVHQFRQWLDGHoLHQWRHGRVLHQWRVH
WUHVLHQWRVHTXDWURoLHQWRVVH\oLHQWRVIDVWDHQPLOOPDUDYHGLVHPDVPXHEOHHHQ
UD\V
$HVWDSUHJXQWDHO;;;9,,FRQRoHHVWRVWHVWLJRVHWRGRVORVGH(OJXHWD
SUHVHQWDGRVSRU3HUR9HOHVHVDEHTXHHUDQDERQDGRVHQoLQFRPLOOPDUDYDGLVHOTXH
PHQRVDYLDHTXHHUDQGHEXHQDIDPDHWDOHVTXHQRQGLULDQVLQRQEHUGDG
;;;9,,,;;;,;;/;/,;/,,;/,,,;/,,,,;/9
(26 vto.)$UWLFXORVREUHODVDERQDoLRQHVGHORVWHVWLJRVGH3HUR9HOHV
3ULPHUDPHQWHVLFRQRoHQD)HUQDQG<YDQQHVG
(UHGLDHD0DUWLQG
,UDHJXLILMR
GH-XDQ<YDQQHVG
,UDHJXLPRUDGRUHQ$[SXUXHDGRQ3HGURFXUDHFOHULJRGH
1DUED[DHD-XDQ$EDGFOHULJRYLFDULRHQ$[SXUXHD0DUWLQ0DUWLQHVFXUDHFOHULJR
GH6DQW-XDQG
$[SXUXH$GDQ6DQFKHVGH(JXLQHRILMRGH&RUERUDQGH(JXLQRDHD
-XDQ/RSHVILMRGH/RSH<YDQQHVG
$[SXUXHD)HUQDQG/RSHVGH%XUUXoDWHILMRGH
/RSH<YDQQHVYHVLQRGH/XULoDUUHD/RSH)HUUDQGHVGH*DODUUHWDFOHULJRHFXUDGH
*DODUUHWDHD*DUoLD<YDQQHVFOHULJRHFXUDGHdDOGXRQGR(D6DQFKR'LDVGH
+HWXUDILMRGH-XDQ'LDVHD/RSH/RSHVGH+HWXUDILMRGH/RSH/RSHVGH2UHPLHD
-XDQ6DQFKHVGH/DQFKDILMRGH6DQFKR0DUWLQHVGH/DQFKDHD0DUWLQ)HUUDQGHVGH
dXPoXILMRGH)HUQDQG0DUWLQHVGHdXPoXH$WRUORUDQGH$UULHWDGH$ODYDILMRGH
*DUoLD3HUHVYHVLQRGHOGLFKROXJDUGH$UULHWDHD*DUoLD3HUHVFOHULJRHFXUDGH
2oDHWDPRUDGRUHQ*XHYDUDHD)HUQDQG'LDVGH/DQFODUHVILMRGH'LHJR
)HUQDQGHVYHVLQRGH/DQFODUHVHD5X\0DUWLQHVGH$UUR\DEHILMRGH0DUWLQ3HUHV
GH0HQGDURYHVLQRGH/DQFODUHVHD0DUWLQ3HUHVGH0DULHWDILMRGH3HUR<YDQQHV
GH0DULHWDHD*RQoDOR<YDQQHVGH%OLEDUULJDQERDHD6DQFKR3HUHVGH'HUHGLD
YHVLQRGH'HUHGLDHD-XDQG
2oDHWDILMRGH-XDQ3HUHVG
2oDHWDHD3HUR/RSHV
FOHULJRHFXUDGH0DWLUDXQHD-XDQ3HUHVFOHULJRGH*DODUUHWDHD3HUR<YDQQHV
FOHULJRGHdDOGXRQGRHD0DUWLQ3HUHVFXUDHFOHULJRGH6DQW3HGURHD-XDQ5X\V
FOHULJRGHdDOGXRQGRHD0DUWLQ<YDQQHVFOHULJRGH(UGXQDQQDHDGRQ-XDQFOHULJR
GH8ULEDUULH-XDQ'LDVILMRGH-XDQ'LDVYHVLQRGH$UJRPDQLVHD)HUQDQG5X\VILMR
GH5RGULJR<YDQQHVYHVLQRGH$UJRPDQLVHD)HUQDQGFOHULJRHFXUDGH6DQW0LOOLDQ
GHdLQLoXHD5RGULJR<YDQQHVILMRGH5RGULJR<YDQQHVGH9LDQDYHVLQRGH&RUGRYD
HD/RSH<YDQQHVILMRGH/RSH<YDQQHVHD0DUWLQ<YDQQHVILMRGH-XDQ3HUHVHD
-XDQ5X\VILMRGH3HUR5X\VYHVLQRGH$[SXUXHD5X\0DUWLQHVG
(UGXQQDQDILMRGH
/RSH6DQFKHVYHVLQRGH(UGXQQDQDHD)HUQDQG6DQFKHVILMRGH3HUR%HOWUDQ
YHVLQRGH(VFDUDQFKDHD/RSH6DQFKHVGH+HUGXQQDQDILMRGH)HUQDQG6DQFKHV
YHVLQRGH(UGXQQDQDHD*RQoDOR6DQFKHVILMRGH*RQoDOR6DQFKHVYHVLQRGH
(UHGLDHD-XDQ/RSHVGH0HQGLYLOILMRGH-XDQ/RSHVGH0HQGLYLODOGHDGH%LWRULDH
D-XDQ)HUQDQGHVGH/DQGDILMRGH3HUR)HUUDQGHVHD3HUR/RSHV,PLTXHWDILMRGH
-XDQ0DUWLQHVHD3HUR*DUoLDGH1DUED[DPRUDGRUHQ1DUED[DHD/RSH)HUUDQGHV
GH*DUoRHPRUDGRUHQ1DUED[DHD-XDQ<YDQQHVGH/DQFKDILMRGH3HUR*RQoDOHV
PRUDGRUHQ/DQFKDHD0DUWLQ6DQFKHVG
$[SXUXPRUDGRUHQ0RQHVWHULR%DUULDHD
6DQFKR'LDVGHOD2UGX\FOHULJRGH9LDQDH0DUWLQ3HUHVGH$UDQDFKHPRUDGRUHQ
$UDQDHFKHDHD3HUR2FKRDGH0LVTXHQDFOHULJRGH0LVTXHQDHD2FKRD0DUWLQHV
GH0XQD\QILMRGH0DUWLQ3HUHVFXUDHFOHULJRTXHIXHGH0XQD\QHD-XDQ3HUHVGH
/DQFKDILMRGH3HUR6DQFKHVPRUDGRUHQ/DQFKDHD6DQFKR3HUHVGH1DUED[DILMR
GH'LHJR3HUHVGH%HOLRPRUDGRUHQ1DUED[DHD6DQFKR5X\VGH/XoXULDJDHD5X\
3HUHVGH/XoXULDJDPRUDGRUHQ/XoXULDJDHD3HUR5X\VGH/XoXULDJDPRUDGRUHQ
/XoXULDJDHD3HUR6DQFKHVGH/XoXULDJDILMRGH6DQFKR<YDQQHVHD0DUWLQ5X\V
GH/XoXULDJDILMRGH3HUR5X\VPRUDGRUHQ/XoXULDJDHD'LHJR0DUWLQHVGH
0HVTXLQDILMRGH$OIRQVR0DUWLQHVPRUDGRUHQ/XoXULDJDHD3HUR0DUWLQHVGH9LOOD
1XHYDILMRGH0DUWLQ3HUHVPRUDGRUHQ/XoXULDJDVLVDEHTXHRYLHURQRR\HURQGHVLU
TXHORVVREUHGLFKRVWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKRGRQ3HUR9HOHVHQORV
GLFKRVOXJDUHVGH$[SXUXHGH1DUED[DHGH9LOOD5HDOGH$ODYDHFDGDXQRGHOORVDO
WLHQSRTXHGHSXVLHURQVXVGLFKRVHOORVHFDGDXQRGHOORVHUDQULFRVHDERQDGRVHQ
FRQWLDGHoLHQWRHGRVLHQWRVHGRVLHQWRVHWUHVLHQWRVHTXDWURoLHQWRVHTXLQLHQWRV
PDUDYHGLVHGVH\VoLHQWRVIDVWDHQPLOOPDUDYHGLVHPDVHQPXHEOHHUD\V(VL
VDEHQoHUFDTXHORVVREUHGLFKRVWHVWLJRVHFDGDXQRGHOORVIXHVHQDOWLHQSRTXH
GHSXVLHURQRPHVGHEXHQDIDPDHWDOHVTXHQRQGLULDQQLQWHVWLJXDULDQVDOYRHQGH
SXUDEHUGDGHQORTXHGHVSXVLHVHQVHJXQGTXHGL[LHURQHQHVWHSOHLWR
$HVWDSUHJXQWDHO/;;9,,,FRQRoHORVGLFKRVWHVWLJRVHVDEHTXHHUDQ
DERQDGRVHGHEXHQDIDPDHWDOHVTXHQRQGLULDQVLQRQEHUGDG(O/;;,;HWRGRVORV
RWURVVHJXLHQWHVIDVWDHO&,,,LQFOXVLEHGHSRQHQWRGRVSRUHVWDPDQHUDVDOYRODV
FRQWLDVGHODVDERQDoLRQHVTXHGHSRQHQGHGLYHUVDVPDQHUDV
(27 rto.)$UWLFXORVVREUHFRQWUDGLoLRQHVGHORVWHVWLJRVGHOFRQoHMR
3ULPHUDPHQWHVLFRQRFHQD-XDQ3HUHVGH%ROLYDUGLFKRVREUHQRQEUH-XDQ>@
ILMRGH-XDQ3HUHVGH%ROLDUYHVLQRGH9LWRULDHD3HUR<YDQQHVG
2OHDJD$OID\DWH
ILMRGH-XDQ<YDQQHVG
2OHDJDHD-XDQ6DQFKHVGH$OHJULDGH$ODYDILMRGH6DQFKR
6DQFKHVYHVLQRGH9LWRULDHD-XDQGH%DVDXULDVWHURILMRGH3HUR0DUWLQHVGH
%DVDXULYHVLQRGH9LWRULDHD5X\3HUHVGH$OEHUD\QILMRGH5RGULJREHVLQRGH
9LWRULDHD0LJXHOO5RPRILMRGH-XDQ0DUWLQHVHOURPRYHVLQRGH9LWRULDHD-XDQ
*DRQDILMRGH6DQFKRGH*DRQDYHVLQRGH%LWRULDHD*DUoLD3HUHVGH%DVDXULILMR
GH3HUR0DUWLQHVGH%DVDXULYHVLQRGH%LWRULDH2FKRD0DUWLQHVGH(GLFDPRILMRGH
5RGULJR3HUHVYHVLQRGH9LWRULDHD-XDQGH*DoXFDJDILMRGH0DUWLQGH*DoXFDJD
YHVLQRGH%LWRULDHD-XDQGH/DQFODUHVFDOGHGHURILMRGH-XDQ0DUWLQHVGH
/DQFODUHVYHVLQRGH%LWRULDHD-XDQGH$UFD\DILMRGH0DUWLQ6DQFKHVGH0DGDULDJD
YHVLQRGHYLOODQXHYDGH%HUJDUDHD)HUQDQGRGHdDPDOORDIHUUHURILMRGH3HURGH
dDPDOORDYHVLQRGH%LWRULDHD-XDQ0DUWLQHVVRJXHURILMRGH-XDQ0DUWLQHVGH
<oXULDYHVLQRGH%LWRULDHD-XDQ<YDQQHVGH2EDULILMRGH-XDQ<YDQQHVYHVLQRGH
%LWRULDHD3HURGHOD7DOHUDILMRGH*DUoLD*DUoLDVYHVLQRGH2FKDQGLDQRHD3HUR
0DUWLQHVGH6DQW$OIRQVRILMRGH0DUWLQ0DUWLQHVYHVLQRGH%LWRULDHD-XDQ*DUoLDGH
0RQGUDJRQILMRGH*DUoLD3HUHVGH0RQGUDJRQYHVLQRGH%LWRULDHD-XDQGH
/LTXLQDQRDVHPLOHURILMRGH-XDQ0DUWLQHVGH/LTXLQDQRYHVLQRGH%LWRULDHD-XDQ
<YDQQHVG
$UHFKDYDOHWDILMRGH-XDQ<YDQQHVG
$UHFKDYDOHWDYHVLQRGH%LWRULDHD
-XDQ5X\VGHYLOODILMRGH-XDQ5X\VGH9LOODoHUFDGH2UGXQQDYHVLQRGH%LWRULDH
$PDWLURV3HUHVFDUQHoHURILMRGH-XDQ<YDQQHVGH0DWDQFRYHVLQRGH%LWRULDHD
3HUR2UWLVG
2QQDWHDVWHURILMRGH3HUR2UWLVG
2QQDWHYHVLQRGH%LWRULDH$QGUHV
3HUHVoHSHURILMRGH-XDQ3HUHVEHVLQRGH%LWRULDHD-XDQ<YDQQHVGH$OR\D
oDSDWHURILMRGH-XDQ<YDQQHVYHVLQRGH%LWRULDHD(QQHJR3HUHVG
2URVFRILMRGH
3HUR<YDQQHVG
2URVFRYHVLQRGH%LWRULD7HVWLJRVWRPDGRVHQ%LWRULDSRUHOGLFKR
FRQoHLRGH0RQGUDJRQHDOJXQRVGHOORVRTXDOHV,WHQVLVDEHQoHUFDTXHORVGLKFRV
WHVWLJRVRDOJXQRVGHOORVDOWLHQSRTXHGHSXVLHURQVXVGLFKRVHQHVWHSOHLWRVLHUDQ
RPHVSREUHVHQRQDYLDQODVFRQWLDTXHOIXHURPDQGDSRUTXHSRGHUWHVWLJXDUHVLHUDQ
RPHVPX\UHIHVRVTXHDQGDYDQDMRUQDOHVRUDVFRQXQRVRUDVFRQRWURVHWDOHVTXH
SRUSRFRTXHOHVGLHVHQRSURPHWLHVHQGLULDQPHQWLUDHIDOVHGDGFRPPRODGL[LHURQ
,WHQVLVDEHQoHUFDTXHORVGLFKRVWHVWLJRVHWRGRVORVRWURVYHVLQRVGH%LWRULDHQ
TXDOTXLHUPDQHUHUDTXHSXGLHVHQDOGLFKRGRQ3HUR9HOHVFRQHQSHoHU IDVHUPDOH
GDSQRVLGLULDQPHQWLUDHIDOVHGDGVHJXQGTXHORGL[LHURQHQHVWHGLFKRSOHLWRSRU
HQSHoHUDOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO&9WHVWLJRFRQRoHDWRGRVORVGLFKRVWHVWLJRVHVDEHTXH
HUDQPX\SREUHVHQRQYDOLDORGHFDGDXQRoLQTXHQWDPDUDYHGLVTXHHUDQWDOHVTXH
SRUXQDMDQWDURSRURWUDGDGLYDGLULDQHOFRQWUDULRGHODYHUGDGHTXHULDQPDOD3HUR
9HOHVHSRUOHHQSHoHUTXHGLULDQODIDOVHGDG(O&9,&9,,&9,,,&,;&;&;,,
&;,,,&;,,,,&;9&;9,&;9,,&;9,,,WRGRVGLVHQTXHORVDEHQ
,WHQQRVSLGLPRVTXHOHVSUHJXQWHGHVVLFRQRoHQD(QQHJR3HUHVILMRGH3HUR
*RQoDOHVYHVLQRGH9LOOD5HDOHD*DUoLD<YDQQHVG
$UUDJDILMRGH-XDQ0LJXHOOHV
YHVLQRGH9LOOD5HDOHD-XDQ3HUHVGH%LWRULDILMRGH3HUR*RQoDOHVYHVLQRGH9LOOD
5HDOHD3HURGH0XQoLEDUUILMRGH0LJXHOOGH0XQoLEDUUHD*DUoLD6DQFKHVGH
dDUDEDUUDVWDILMRGH6DQFKR6DQFKHVYHVLQRGH9LOOD5HDOHD-XDQGH6DURODILMRGH
3HUR<YDQQHVGH$UH[RODYHVLQRGH$UDPD\RQDHD'LHJR6DQFKHVGH&KXFKHUR
HVFULYDQRILMRGH'LHJR6DQFKHVEHVLQRGH9LOOD5HDOHD6DQFKR0DUWLQHVGH
9LOODUUDILMRGH0DUWLQ2UWLVYHVLQRGH*DoDWHUDGH$VFR\WLDGH'XUDQJRHD6DQFKR
3HUHVGH*DUD\ILMRGH3HUR0DUWLQHVEHVLQRGH9LOOD5HDOHD3HUR0DUWLQHVILMRGH
3HUR6DQFKHVGH9LOOD5HDOHD0DUWLQ0DUWLQHVGH%HWXULDQRILMRGH0DUWLQ0DUWLQHV
EHVLQRGH9LOOD5HDOHD0DUWLQ<YDQQHVGH$RFRQLVILMRGH-XDQ<YDQQHVYHVLQRGH
9LOOD5HDOHD3HUR*DUoLDGH0DWXUDQDILMRGH3HUR*DUoLDPRUDGRUHQODYLOODGH
(ORUULRHD0DUWLQG
$UDPD\RQDILMRGH0DUWLQGH(ORUULDJDYHVLQRGH9LOOD5HDO
7HVWLJRVWRPDGRVHQ9LOOD5HDOHDOJXQRVGHOORVHDTXDOHV,WHQVLVDEHQoHUFDTXH
ORVGLFKRVWHVWLJRVRDOJXQRGHOORVDOWLHQSRTXHGHSXVLHURQVXVGLFKRVHQHVWHSOHLWR
HUDQRPHVSREUHVHQRQDYLDQODVFRQWLDVTXHOGHUHFKRPDQGDSRUTXHSRGHUWHVWLJXDU
HVLHUDQRPHVPX\UHIHVRVHWDOHVTXHSRUSRFRTXHOHVGLHVHQRSURPHWLHVHQGLULDQ
PHQWLUDHIDOVHGDGFRPPRODGL[LHURQ
(27 vto.)$HVWDSUHJXQWDHO&9WHVWLJRGLVTXHFRQRoHWRGRVORVGLFKRVWHVWLJRV
HVDEHQTXHHUDQPX\SREUHVHWDOHVTXHSRUSRFRTXHOHVGLHVHQRSURPHWLHHQGLULDQ
IDOVHGDG(O&9,&9,,&9,,,&,;&;&;,&;,,&;,,,&;,,,,&;9&;9,&;9,,
&;9,,,WRGRVGLVHQTXHORVDEHQ
,WHQVLVDEHQoHUFDTXHORVVREUHGLFKRVWHVWLJRVWRPDGRVHUHVoLELGRVSRU
SDUWHGHOGLFKRFRQoHLRGH0RQGUDJRQHQ%LWRULDHHQ9LOOD5HDOGH$ODYDDFDGDXQR
GHOORVDOWLHQSRTXHMXUDURQHGHSXVLHURQIXHURQHQIRUPDGRVHHQGXVLGRVH
VRERUQDGRVSRUSDUWHGHOFRQoHLRGH0RQGUDJRQDTXHGL[LHVHQPHQWLUDHIDOVHGDG
FRPPRODGL[LHURQHGHSXVLHURQHQHVWHSOHLWR
$HVWDSUHJXQWDHO&9WHVWLJRVDEHTXHORVGLFKRVWHVWLJRVDQWHTXH
GHSXVLHVHQIXHURQVRERUQDGRVHQGXVLGRVSRUSDUWHGH0RQGUDJRQTXHGL[LHVHQ
IDOVHGDGSRUORTXHR\RDDOJXQRGHORVWHVWLJRV&;,,&;,,,&;,,,,&;9&;9,
&;9,,,WRGRVGLVHQTXHORVDEHQ
,WHQVLVDEHQoHUFDTXHORVGLFKRVWHVWLJRVQLQDOJXQRGHOORVQRQHUDQ
SUHVHQWHVHQ0RQGUDJRQDOWLHQSRTXHGLVHQTXHOGLFKRFRQoHLRFRQWUDGL[RODGLFKD
DEHQHQoLDGHFRQSXVLoLRQIHFKDFRQHOGLFKRGRQ3HUR9HOHVHVLHUDHQRWURVOXJDUHV
PX\DOXHQQHHQWDOPDQHUDTXHORQRQSRGLDQYHU
$HVWDSUHJXQWDHO&9WHVWLJRVDEHTXHORVGLFKRVWHVWLJRVQLQDOJXQRGHOORV
QRQHUDQSUHVHQWHVHQ0RQGUDJRQDOWLHQSRTXHGLVHQTXHOFRQoHLRFRWUDGL[ROD
FRQSXVLoLRQHTXHHVWDYDQHQRWUDVSDUWHV&9,,&;9&;9,WRGRVGLVHQTXHOR
VDEHQ
7HVWLJRVGHGRQ3HUR9HOHVGHOTXDUWRSODVRVREUHODVWDFKDV
3ULPHUDPHQWHVLFRQRoHQD0DUWLQ(QQLJXHVG
2FKDQGLDQRYHVLQRGHODYLOOD
GH7DYLUDHHOGLFKR0DUWLQ<YDQQHVVLHVGHODVWUHJRDVGH-XDQ$OIRQVRGH0X[LFDH
VLHOGLFKR-XDQ$OIRQVRHWRGRVORVVX\RVVRQHQHPLJRVGHOGLFKRGRQ3HUR9HOHVH
GHWRGRVORVVX\RV(RWURVLVLHVSDULHQWHGH-XDQ%DQQHVG
$UDWDoXELDJDYHVLQRGH
0RQGUDJRQHOTXDOHVXQRGHORVPDVSULQoLSDOHVGHODYLOODGH0RQGUDJRQ(RWURVL
VLHVRPPHTXHTXLHUHELHQDWRGRVORVPRUDGRUHVGHODGLFKDYLOODDWDQWRTXHSRUVX
UXHJRGHOORVGLULDWRGDFRVDTXHHOORVOHPDQGDVHQTXDQWRPDVFRQWUDHOGLFKRGRQ
3HUR9HOHVTXHVHGHSXWDFRPPRSRUHQHPLJR
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH0DUWLQ(QQLJXHVHVGHODVWUHJRDVGH
-XDQ$OIRQVRH3HUR%HOHVTXHHUDQHQHPLJRV
,WHQVLFRQRoHQD-XDQ2UWLVG
$UoHDJDHVFULYDQREHVLQRGHODYLOODGH7DYLUD
VLHVRPPHTXHHVIDPLOLDUGHWRGRVORVGH0RQGUDJRQHVXSRVDGDGHOORVFRQWLQXDGD
TXHSRUUXHJRGHOORVVHPRYHULDDGHVLUHGLULDWRGRORTXHHOORVOHURJDVHQH
PDQGDVHQHVLHVXVXDULRTXHGHDEVXUDVHVLHVPDOHQIDPDGRGHVXRILoLRSRU
HVFULSWXUDVTXHILVR
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXHORVGH0RQGUDJRQSRVDYDQHQFDVDGHO
GLFKR-XDQ2UWLV
,WHQVLFRQRoHQD0DUWLQ3HUHVGH0RQGUDJRQYHVLQRGHODGLFKDYLOODGH
7DYLUDVLHVQDWXUDOGHODGLFKDYLOODGH0RQGUDJRQSDULHQWHGHQWURHQHOTXDUWRJUDGR
GHORVGH0RQGUDJRQHSDVDQFRQHOHVWDGLFKDYLOODORVPDVGHOORVHRPPHTXHHV
IDPLOLDUGHOORVHWDOTXHSRUVXUXHJRGHOORVGLULDWRGRORTXHHOORVOHPDQGDVHQ
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXHOGLFKR0DUWLQ3HUHVHUDQDWXUDOGH
0RQGUDJRQHWHQLDDOOLSDULHQWHVHTXHDOJXQRVYHVLQRVGH0RQGUDJRQSRVDYDQFRQ
HO
,WHQVLFRQRoHQD3HUR0DUWLQHVGH0DQVXUDVYHVLQRGHODGLFKDYLOODGH
7DYLUDHHVWH3HUR0DUWLQHVVLHVGHODVWUHJRDVGH-DXQ$OIRQVRHHQHPLJRFDSLWDO
GHOGLFKRGRQ3HUR%HOHVHGHWRGRVORVVX\RV(RWURVLVLHVRPPHSREUHHQRQKDOD
FRQWLDTXHOGHUHFKRPDQGDHVLIXHHQIDOVDUoLHUWDVHVFULSWXUDVFRQ-XDQ2UWLHVGH
$UoHDJDHVFULYDQR
(28 rto.)$HVWDSUHJXQWDHOVHJXQGRWHVWLJRVDEHTXH3HUR0DUWLQHVGH
0XQVDUDVHUDGHODVWUHJRDVGH-XDQ$OIRQVRHO,,LG
,WHQVLFRQRoHQD2FKRDG
8UTXLRODHVFULYDQRYHVLQRGHODYLOODGH7DYLUDHVL
HVGHOEDQGRGH-XDQ$OIRQVRGH0X[LFDHOTXDOHVHQHPLJRGHOGLFKRGRQ3HUR
9HOHVHGHWRGRVORVVX\RVHVLHVRPPHWDKXTXHMXHJDGDGRVHUHQHJDGRUGH'LRV
HGHORV6DQWRVHVLORDVLDYLDDFRVWXQEUDGRUHQHJDU
$HVWDSUHJXQWDHO,,WHVWLJRGLVTXH2FKRDG
8UTXLRODHUDGHOEDQGRGH-XDQ
$OIRQVRHTXHHUDWDKXU
,WHQVLFRQRoHQD0DUWLQ0DUWLQHVGH*DUUDWRVYHVLQRGHODGLFKDYLOODGH
7DYLUDHVLHVGHOEDQGRGH-XDQ$OIRQVRGH0X[LFDTXHHVHQHPLJRFDSLWDOGHOGLFKR
3HUR%HOHVHGHORVVX\RVHHVPHQWLURVRHUHIHVHWDOTXHGLULDGHOLJHURORTXHQRQ
VXSLHVHTXDQWRPDVFRQWUDHOGLFKRGRQ3HUR%HOHVHVLORTXLHUHQPDOGHPXHUWH
$HVWDSUHJXQWDHO,,WHVWLJRGLVTXHODPXJHUGH-XDQ$OIRQVRSRVDYDFRQHO
GLFKR0DUWLQ0DUWLQHV
,WHQVLFRQoHQD-XDQGH%LWRULDYHVLQRGHODGLFKDYLOODGH7DYLUDVLHVRPPH
SREUHHWDOTXHQRQKDODFRQWLDTXHOGHUHFKRPDQGDHDOOHJDQGRVXSREUHVDHQMXLVLR
OHIXHURQGDGDVODVHVFULSWXUDVGHORVSOHLWRVVLQVDODULRSRUORVHVFULYDQRV(RWURVLVL
HVRPPHUHIHVHWDOTXHSRUSRFDFRVDGLULDWRGRORTXHHORPPHOHURJDVH
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH-XDQGH%LWRULDHUDSREUH(O,,GLVTXH
HUDSREUHHTXHDYLDMXUDGRIDOVRHTXHHUDUHIHV
,WHQVLFRQRoHQD0DUWLQ(QULTXHVG
$UDPD\RQYHVLQRGHODGLFKDYLOODGH
7DYLUDHOTXDOHVQDWXUDOGH$UDPD\RQDHKDVXVELHQHVHQGHHSHFKHURGHOGLFKR
-XDQ$OIRQVRSRUVHUGHODOLQDGHVXVFROODoRVHRPPHTXHGLULDFRQWUDHOGLFKRGRQ
3HUR%HOHVWRGDFRVDTXHOHURJDVHQORVGH0RQGUDJRQSRUFRQSODVHUDOGLFKR-XDQ
$OIRQVRHDORVGH0RQGUDJRQ
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXHOGLFKR0DUWLQHUDQDWXUDOGH$UDPD\RQ
,WHQVLFRQoHQD3HUR6DQFKHVdHOPHQDJDHD-XDQ0DUWLQHVGH0DUTXHWD
PRUDGRUHQWLHUUDGH'XUDQJRHD-XDQ*DUoLDGHdDYDORJDHVLVRQRPHVTXH VRQ
PXFKRFRPDUFDQWHVHPX\DPLJRVGHORVGH0RQGUDJRQHRPPHTXHFRQWLQXDYDFRQ
HOORVWRGRWLHQSRHQWDOPDQHUDTXHSRUFRQSODVHUDHOORVHFRQSOLUVXYROXQWDGGLULDH
WHVWLJXDULDWRGRORTXHHOORVOHPDQGDVHQHQRQORHVFXVDULDGHGHVLUSRUSHOLJURGH
VXVDQLPDV
,WHQVLFRQRoHQD )XUWXQ0DUWLQHVG
$UULDJDYHVLQRGH7DYLUDVLHVRPPH
GHVPHPRULDGRSRUODVEHVHVTXHHQHOKDRWURVLSDULHQWHHQHOTXDWURJUDGRGH-XDQ
%DQQHVHGHRWURVGH0RQGUDJRQHFRPPRHVPXFKRIDPLOLDUHVXDPLJRGHORVGH
0RQGUDJRQ
$HVWDSUHJXQWDHO,,VDEHTXH)XUWXQ0DUWLQHVHUDPX\ELHMR
,WHQVLFRQRoHQD-XDQ<YDQQHVGH0XQDEHVLHUDHOWLHQSRTXHGHSXVRHR\
GLDRPPHSREUHTXHQRQKDODFRQWLDTXHOGHUHFKRPDQGDHRPPHTXHDQGDFDGD
GLDDOTXHODGRDMRUQDOHRPPHUHIHVTXHSRUSRFRTXHOHGLHVHQGLULDPHQWLUDH
IDOVHGDG
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH-XDQ<YDQQHVHUDPX\SREUHTXHQRQ
DYLDVDOYRORTXHJDQDYDDMRUQDO
,WHQVLFRQRoHQD0DUWLQG
2QQDWLPRUDGRUHQ7DYLUDHDOWLHQSRTXHGHSXVRVL
HUDRPPHSREUHHQRQDYLDODFRQWLDTXHOGHUHFKRPDQGDHRPPHUHIHVHHWDOTXH
DQGDDSHGLUGHPROLQRHQPROLQRSRUODSREUHVD(RWURVLVLHVRPPHTXHTXLHUHPDO
GHPXHUWHDOGLFKRGRQ3HUR%HOHVTXDQGROHPDWRSRUMXVWLoLDHILVRHQIRUFDUHQ
%LWRULDDXQVXILMR
(28 vto.)$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXHODMXVWLoLDGH3HUR9HOHVILVRQH
IRUFDUXQILMRGHOGLFKR0DUWLQ
2WURVLVLFRQRoHQD5RGULJRGH/DULVYHVLQRGH7DYLUDHVLHVGDODVWUHJRDV
GHOGLFKR-XDQ$OIRQVRGH0X[LFDHHQHPLJRGHOGLFKRGRQ3HUR9HOHVHGHWRGRVORV
VX\RV(RWURVLSUHYRVWHHQHVWDYLOODSRUHOGLFKR-XDQ$OIRQVRHRPPHTXHTXLHUH
PDODOGLFKRGRQ3HUR%HOHVHDORVVX\RV
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH5RGULJRGH/DULVHUDGHODVWUHJRDVGH
-XDQ$OIRQVR
,WHQVLFRQRoHQD-XDQGH%DVDXULYHVLQRGH7DYLUDVLHVSDULHQWHGHQWURHQHO
TXDWURJUDGRGHDOJXQRVGH0RQGUDJRQPX\DPLJRHIDPLOLDUGHOORV(RWURVLFULDGR
HQODGLFKDYLOODGH0RQGUDJRQ
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH-XDQGH%DVDXULHUDSDULHQWHGHDOJXQRV
GH0RQGUDJRQHDPLJRGHOORV
,WHQVLFRQRoHQD0DUWLQ3HUHVG
$QGDHWDYHVLQRGH7DYLUDHVLHVWHGLFKR
0DUWLQ3HUHVVLHVRPPHSREUHTXHQRQKDODFRQWLDTXHOGHUHFKRPDQGDHSRUODV
GHEGDVTXHKDSRUQRQDYHUELHQHVDQGDHQVRQGHSUHVRODFDGHQDDOEUDoR
SUHVRQHURGH0DUWLQ3HUHVGH0RQGUDJRQSRUGHEGDVTXHKDFRQWUDHOSRUQRQDYHU
FRQTXHORSDJDU
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH0DUWLQ3HUHVHUDSREUH
,WHQVLFRQRoHQD-XDQ<YDQQHVGH*DUD\GLFKR-XDQGHODWFRQHVLDOWLHQSR
TXHGHSXVRVLHUDYHVLQRGH0RQGUDJRQHSDJDYDSHFKRHQGHHQWDOPDQHUDTXHHUD
FRQWUDULRDOGLFKRGRQ3HUR%HOHVHVLDYLDSDUWHHQHOGDSQRHHQHOSURYHFKRTXH
HQGHEHQLHVH
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH-XDQ<YDQQHVGH*DUD\HUDYHVLQRGH
0RQGUDJRQHSDJDYDHQHOSHFKRHHUDFRQWUDULRGH3HUR9HOHV
,WHQVLFRQRoHQD/RSH<YDQQHVGH$JXLUUHHDOWLHQSRTXHGHSXVRVXGLFKRHQ
HVWHSOHLWRVLWHQLDSXEOLFDPHQWHSRUPDQoHEDD0DULD<YDQQHVILMDGH-XDQ5X\V
HVWDQGRHOODFDVDGDFRQ*DUoLDG
$UHFKHDPRUDGRUHQWLHUUDGH'XUDQJRVH\HQGR
ELYRHOGLFKRVXPDULGRHVLHVRPPHELOHUHIHV
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH/RSH<YDQQHVWHQLDSRUPDQoHEDD
0DULD<YDQQHVVH\HQGRHOODFDVDGDSHURDOWLHQSRTXHGHSXVR\DHUDPXHUWRVX
PDULGR
,WHQVLFRQRoHQD0DUWLQ/RSHVGH%DQTXH[DQRHVLHVQDWXUDOGH0RQGUDJRQH
ELHQTXHULHQWHGHOORVHRPPHVUHIHVHDQGDULHJR
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH0DUWLQ/RSHVHUDQDWXUDOGH0RQGUDJRQ
,WHQVLFRQRoHQD3HUR0DUWLQHVGHdXELODJDHVLDOWLHQSRTXHGHSXVRVLHUD
YHVLQRGH0RQGUDJRQ(HVRPLVPRVLFRQRoLDQD3HUR0DUWLQHVG
$UUDoRODHVLHVWRV
VRQRPPHELOHVHHQEULDJRVHWDOHVTXHVHDFRVWXQEUDQHQEULDJDUHDQGDUGHWDEHUQD
HQWDEHUQDHVLDFRVWXQEUDQORPDVGHOWLHQSRELYLUHQ0RQGUDJRQ
,WHQVLFRQRoHQD-XDQ(VWLEDOLVG
$[DHWDHDOWLHQSRTXHGHSXVRVXGLFKRHQ
HVWHSOHLWRHUDQDWXUDOGH0RQGUDJRQHYHVLQRGHQGHHSHFKDYDFRQHOORVHSDUWHHQ
HVWHSOHLWRFRQORVRWURVGH0RQGUDJRQ
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH-XDQ(VWLEDOLVHUDQDWXUDOGH
0RQGUDJRQ
,WHQVLFRQRoHQD'LHJR3HUHVGH0DWXUDQDHDOWLHQSRTXHGHSXVRVXGLFKR
HQHVWHSOHLWRHUDQDWXUDOGH0RQGUDJRQHSDULHQWHHQHOTXDUWRJUDGRGH-XDQ
<YDQQHVXQRGHORVSULQoLSDOHVGH0RQGUDJRQDTXLHQHVGHYHQLUHOGDSQQRRHO
SURYHFKRHQVLQJXODUGHVWHSOHLWR
(29 rto.)2WURVLVLFRQRoHQD-XDQ$EDGGH0LMDUHVFOHULJRHD-XDQ
G
$PHQGDQQRILMRGH'LHJRGH$UDQEXUXHD0DUWLQGH&DEDUHGDHD3HUR/RSHV
G
$UULRODILMRGH;LPHQRG
2WDORUDWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKRFRQoHLRHQ
HVWDGLFKDYLOODGH7DYLUD6LHVWRVVREUHGLFKRVHFDGDXQRGHOORVVLVRQGHOEDQGRH
GHODVWUHJRDVGHOGLFKR-XDQ$OIRQVRGH0X[LFDHFRQWUDULRVHHQHPLJRVGHODGLFKD
PLSDUWHHGHORVVX\RVHOHTXLHUHQPDOGHPXHUWH
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXH0DUWLQGH0DEDMHGDH3HUR/RSHV
G
$UULRODHUDQGHOEDQGRGH-XDQ$OIRQVR
,WHQVLFRQRoHQD-XDQ<YDQQHVG
2FKDQGLDQRILMRGH-XDQQH%DOoDHD-XDQ
2UWLVG
2FKDQGLDQRILMRGH)XUWXQ2FKRDHD-XDQ6DQFKHVFOHULJRILMRGH-XDQ
2FKRDGH0HQGLDHD0DUWLQ3HUHVGH6RORJD[WRDHD'LHJRGH0XQVDUDVILMRGH5X\
3HUHVHD3HUR/RSHVG
2KDQGLDQRILMRGH/RSH5X\VHD0DUWLQ$EDGFOHULJRHD
*RQoDORGH6RORUoDQRILMRGH*RQoDORHD-XDQ6DQFKHVGH*DUD\ILMRGH5RGULJR
<YDQQHVGH*DUD\HD3HUR2UWLVGH*DUD\ILMRGH3HUR2UWLVGH*DUD\HD3HUR
G
2FKDQGLDQRILMRGH-XDQ(QULTXHVHD0DUWLQDEDGFOHULJRHD0DUWLQ3HUHV
G
$VWRDJDYHVLQRGH$UDPD\RQHD*DUoLDDEDGILMRGH-XDQ*DUoLDG
$VFRDJD
YHVLQRGH$UDPD\RQD,WHQD-XDQ(VWLEDOLVG
8QoHOODILMRGHGRQ3HGURG
8QoHOOD
FOHULJRHD)XUWXQ*DUoLDG
$YDUUDWHJXLYHVLQRGH0RQGUDJRQHPRUDGRUHQ
*XHVDOLYDUILMRGH*DUoLD3HUHVHD-XDQ2FKRDG
$QGLFDQDILMRGH2FKRD<YDQQHVH
D/RSH/RSHVG
2FKDQGLDQRILMRGH/RSH5X\V7HVWLJRVSUHVHQWDGRVHQHODOGHDGH
2FKDQGLDQRSRUSDUWHGHOFRQoHLRGH0RQGUDJRQHVLHVWRVVREUHGLFKRVHFDGDXQR
GHOORVVLVRQGHOEDQGRHGHODVWUHJRDVGHOGLFKR-XDQ$OIRQVRGH0X[LFDFRQWUDULRV
GHODGLFKDPLSDUWHHVXVHQHPLJRVHGHWRGRVORVVX\RV2WURVLVLVDEHQoHUFDTXH
DOWLHQSRTXHGHSXVLHURQSRUHOGLFKRFRQoHLRFRUULDODGLFKDHQHPLVWDGHHVWDYDQ
DVRQDGRVSRUTXHVHPDWDUORVGHOGLFKRGRQ3HUR%HOHVGHODXQDSDUWHHGHORVGHO
GLFKR-XDQ$OIRQVRGHODRWUD6HJXLHQGRORVVREUHGLFKRVHRWURVHQDVRQDGRVHQ
IDERUHDMXGDGHOGLFKR-XDQ$OIRQVRHGHORVVX\RVFRQWUDHOGLFKRGRQ3HUR%HOHVH
FRQWUDORVVX\RV
$HVWDSUHJXQWDHO,,WHVWLJRTXHoLHUWRVGHVWRVHUDQGHOEDQRGH-XDQ$OIRQVR
HTXHIDULDQORTXH-XDQ$OIRQVRPDQGDVH
,WHQVLVDEHQoHUFDTXHOOXJDUG
2FKDQGLDQRHVHQWLHUUDGH&DODKRUUDQLQGH
%LWRULDQLQGH6DOYDWLHUUDG
$ODYDQLQGH/RJURQQRQLQGH6DOLQDVQLQGHWLHUUDGH
/HQLVQLQGH*XLSXVFRDQLQGH$UDPD\RQDQLQGH'XUDQJRQLQGHVXDOFDOGLDQLQ
GH+HUPXDQLQGHODYLOODGH%HUULRTXHIXHURQOXJDUHVQRQEUDGRVSRUODSDUWHGHO
GLFKRFRQoHLRGH0RQGUDJRQHQODSULPHUDSURYDQoDHVLHVRWUROXJDUDSDUWDGRGH
MXUHGLoLRQDSDUWDGDHGLXUVDVREUHVL
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHOOXJDUG
2FKDQGLDQRQRQHUDGHQLQJXQD
GHODVGLFKDVWLHUUDV(O,,GLVTXH2FKDQGLDQRTXHHVGHWLHUUDGH'XUDQJR
2WURVDUWLFXORV
3ULPHUDPHQWHVLFRQRoHQD-XDQGH%LWRULDYHVLQRGHODYLOODGH7DYLUDVLHV
RPPHSREUHHWDOTXHQRQKDODFRQWLDTXHOGHUHFKRPDQGDHDOHJDQGR SURYHVDHQ
MXLVLROHIXHURQGDGDVODVHVFULSWXUDVGHORVSOHLWRVTXHKDVXVDODULRSRUORV
HVFULYDQRV(RWURVLVLHVRPPHUHIHVHWDOTXHSRUSRFDFRVDGLULDWRGRORTXHHO
RPPHOHURJDVH
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH-XDQGH%LWRULDHUDSREUHHUHIHV(O,,,,
99,9,,,;;;,;,,;,,,;,,,;9;9,
,WHQVLFRQRoHQD0DUWLQ<YDQQHVG
$UDPD\RQDYHVLQRGHODGLFKDYLOODGH
7DYLUDVLHVQDWXUDOGH$UDPD\RQDHSHFKHURGH-XDQ$OIRQVRGH0X[LFDSRUVHUGH
ODOLQQDGHORVVXVODEUDGRUHVHOTXDODOWLHQSRTXHGHSXVRHR\GLDWRGRVORVVX\RV
VRQHQHPLJRVGHOGLFKRGRQ3HUR9HOHVHGHORVVX\RV
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH0DUWLQ<YDQQHVHUDQDWXUDOGH
$UDPD\RQDHSHFKHURGH-XDQ$OIRQVRGH0X[LFDHOTXDOHVXVSDULHQWHVVRQ
HQHPLJRVGHGRQ3HUR9HOHV(O,,,,99,9,,9,,,;,,;,,,;,,,,;9;9,
(29 vto.),WHQVLFRQRoHQD3HUR)HUQDQGHVGHdXPHODJDHD-XDQ0DUWLQHVGH
0DUTXHJXLPRUDGRUHVHQWLHUUDGH'XUDQJRHD-XDQ*DUoLDGHdXELODJDHVLVRQ
RPPHVPX\PXFKRFRQYHUVDQWHVHPX\DPLJRVGHORVGH0RQGUDJRQHRPHVTXH
FRQWLQXDYDQFRQHOORVHQWRGRWLHQSRHQWDOPDQHUDTXHSRUFRQSOLUVXEROXQWDGGLULDQ
HWHVWLJXDUD\QWRGRFRQWUDULHGDGHV
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH-XDQ*DUoLDGHdXELODJDTXHHVRPPH
PXFKRDPLJRGHORVGH0RQGUDJRQHFUHHTXHQRQGLULDVLQRQEHUGDG
,WHQVLFRQRoHQD)XUWXQ0DUWLQHVG
$UXDJDYHVLQRGH 7DYLUDVLHVRPPH
TXHHV\DGHVPHPRULDGRSRUODEHMHVTXHHQHOKD2WURVLVLHVSDULHQWHGH-XDQ
%DQQHVG
$UWDoXELDJDGHQWURHQHOTXDWURJUDGRHGHRWURVGH0RQGUDJRQHRPPH
TXHGLULDORTXHHOORVOHURJDVHQHQRQORHVFXVDULDGHGHVLUSRUSHOLJURGHVXDOPD
$HVWDSUHJXQWDHOTXDUWRWHVWLJRVDEHTXH)XUWXQ0DUWLQHVTXHHUDSDULHQWH
GH-XDQ%DQQHVHGHVXVKHUHGHURVGHQWURHQHOTXDUWRJUDGR(O9,,H;GLVTXHHV
GHEXHQDPHPRULD(O9,,,GLVTXH HUDGHVPHPRULDGRHTXHSRUHVROHTXLWDURQOD
DOFDOGLDHTXHHUDSDULHQWHGH-XDQ%DQQHV(O;,,VDEHTXHGHDQQRHPHGLDDHVWD
SDUWHTXHVDOOLRGHPHPRULDHTXHHVSDULHQWHGH-XDQ%DQQHV(O;,,,TXHHUD
GHVPHPRULDGR
2WURVLVLFRQRoHQD-XDQ*RQoDOHVGH0XQDEHHD0DUWLQG
2QQDWH
PRUDGRUHVHQ7DYLUD6LVRQRPHVSREUHTXHQRQKDQODFRQWLDTXHOGHUHFKRPDQGD
HVLHOGLFKR-XDQ*RQoDOHVSRUODSURYHVDDQGDFDGDGLDDMRUQDOHHOGLFKR0DUWLQ
G
2QQDWHDSHGLUGHPROLQRHQPROLQRHRPPHTXHTXLHUHPDODOGLFKRGRQ3HUR
%HOHVSRUTXHOHPDWRHQRUFDDXQVXILMRSRUMXVWLoLDSRUIXUWRVTXHILVRSRUORTXDO
GLULDSRUSRFRXHOHGLHVHQFRQWUDHOPHQWLUDHIDOVHGDG
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH-XDQ*RQoDOHVHUDSREUHH0DUWLQ
G
2QQDWHTXHTXHULDPDODGRQ3HUR9HOHVSRUTXHILVRPDWDUXQVXILMRSRUMXVWLoLD
SRUTXHHUDWDOTXHDXQTXHORILVLHUDPDWDUVLILMRVQRQGLULDVLQRQEHUGDG(O,,,,9,,,
VDEHTXH-XDQ*RQoDOHVHUDSREUHH0DUWLQG
2QQDWHTXHHUDUHIHVHPHQWLURVRTXH
FUHHTXHGLULDPHQWLUDSRUSRFRTXHOHGLHVHQ(O99,9,,LG(O;VDEHTXH0DUWLQ
HUDSREUH(O;,LG;,,GLVTXHHUDSREUH0DUWLQHTXH3HUR%HOHVTXHOHILVRPDWDUXQ
ILMRSRUMXVWLoLDHFUHHTXHGLULDIDOVHGDGSRUSRFRTXHOHGLHVHQ(O;,,,,;9,
,WHQVLFRQRoHQD-XDQGH%DVDXULYHVLQRGH7DYLUDHVLHVSDULHQWHGH
DOJXQRVGH0RQGUDJRQGHQWURHQHOTXDUWRJUDGRHFULDGRGH0RQGUDJRQHPX\
DPLJRGHOORVHQWDOPDQHUDTXHSRUFRQSODVHUDHOORVGLULDWRGRFRQWUDULHGDG
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXHOGLFKR-XDQGH%DVDXULHUDSDULHQWHGH
ORVGH0RQGUDJRQHPXFKRDPLJRGHOORVHTXHTXLHUHPDVSDUDHOORVTXHSDUD3HUR
9HOHVHTXHWHQLDEXHQDVKHUHGDGHV(O,,,,9,9,,,;,,;,,,,;9HVSDULHQWHGHORVGH
0RQGUDJRQSRUORVFRQSODVHUGLULDFRQWUD3HUR%HOHV(O;9TXHHVSDULHQWHGHORVGH
0RQGUDJRQ(O9,,LG(O;,GLVTXH-XDQGH%DVDXULHVRPPHGHEXHQDIDPD(O;9,
TXHHUDQDWXUDOGH0RQGUDJRQ
6LFRQRoHQD0DUWLQ3HUHVG
8UDHWDYHVLQRGH7DYLUDHVLHVRPPHHWDOTXH
SRUQRQSRGHUSDJDUVXVGHEGDVDQGDHQVRQGHSUHVRGH0DUWLQ3HUHVGH
0RQGUDJRQODFDGHQDHQHOEUDoR
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH0DUWLQ3HUHVHUDSREUHHSRUQRQWHQHU
GHTXHSDJDUTXHDQGDYDHQVRQGHSUHVR(O,,,,99,9,,9,,,;;,,;,,,;,,,,;9
;9,
,WHQVLFRQRoHQD-XDQ<YDQQHVGH*RUDGLFKR-XDQGHOFDQWRDOID\DWHHD
-XDQG
(VWLEDOLVG
$oXWLDHVLHVWRVVREUHGLFKRVVRQYHVLQRVGH0RQGUDJRQH
SHFKHURVGHQGHHSDUWHVHQHOGDSQQRRHQHOSURYHFKRGHVWRSOHLWRHSHFKDQHQHVWH
SOHLWRFRPPRORVRWURVGH0RQGUDJRQ
(30 rto.)$HVWDSUHJXQWDHO,,,9,,,WHVWLJRVVDEHQTXH-XDQGHOFDQWRHUD
YHVLQRGH0RQGUDJRQHDYLDSDUWHHQHOGDSQQRHSURGHVWHSOHLWRHTXH-XDQ
G
(VWLEDOLVTXHTXHULDPDVELHQSRUTXHORVGH0RQGUDJRQTXHSRUTXH3HUR%HOHV(O
,,,,GLVTXHHUDYHVLQRGH0RQGUDJRQ(O9LG(O9,GLVTXHHUDQYHVLQRVGH
0RQGUDJRQHSDUWHVHQGHSURHGDSQQRGHVWHSOHLWRHSHFKDYDQSRUTXHHO(O9,,GLV
TXH-XDQ<YDQQHVELYLDHQ0RQGUDJRQ(O;LG(O;,GLVTXH-XDQGH*R\DHV 
EHVLQRHQ0RQGUDJRQH-XDQG
(VWLEDOLVTXHHVGHDOOLQDWXUDOHWLHQHDOOLELHQHVH
SHFKDDOOL;,,;,,,;,,,,;9;9,
,WHQVLFRQRoHQD/RSH<YDQQHVGH$JXLUUHHDOWLHQSRTXHGHSXVRVXGLFKRVL
WHQLDSXEOLFDPHQWHSRUPDQoHEDD0DULD<YDQQHVILMDGH-XDQ5X\VHVWDQGRHOOD
FDVDGDFRQ*DUoLDG
$UHFKDYDQVH\HQGRELYRHOGLFKRVXPDULGRHVLHVRPPHELOH
UHIHV
$HVWDSUHJXQWDHO;,,,,VDEHTXH/RSH<YDQQHVWRYRJUDQGHWLHQSRSRU
PDQoHEDD0DULD<YDQQHVVH\HQGRELYRVXPDULGR(O;9,,,GLVTXHWHQLDSRU
PDQoHEDDODGLFKD0DULD<YDQQHVVH\HQGRELYRVXPDULGRHTXHHUDELOHUHIHV(O
;,,TXHODWHQLDSRUPDQoHEDVH\HQGRELYRVXPDULGR(O;,,,,;9;9,
,WHQVLFRQRoHQD0DUWLQ/RSHVGH%DQTXH[DQRHVLHVQDWXUDOGH0RQGUDJRQH
SDULHQWHGHDOJXQRVGHVGHHQHOTXDUWRJUDGRHRPPHUHIHVHDQGDULHJR,WHQVL
FRQRoHQD3HUR0DUWLQHVGHdXELODJDHD3HUR0DUWLQHVG
$UUDoRODHD'RPLQJR
3HUHVGH0DWXUDQDHVLHVWRVVREUHGLFKRVVRQQDWXUDOHVGH0RQGUDJRQHSDULHQWHV
GHOORVGHQWURHQHOTXDUWRJUDGRHHOGLFKR3HUR0DUWLQHVEHVLQRGHQGHHSHFKHURHQ
0RQGUDJRQHRPPHUHIHVTXHVHDFRVWXQEUDDHQEULDJDU
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXH0DUWLQ/RSHVHVQDWXUDOGH0RQGUDJRQH
WHQLDDOOLSDULHQWHVHIDULDPDVSRUXQPRoRGH0RQGUDJRQTXHSRU3HUR%HOHV(O,,,,
GLVTXHHUDUHIHVHDQGDULHJR(O9,,,LG(O;,GLVTXHHUDYHVLQRGH0RQGUDJRQ(O
;9TXHHUDQDWXUDOGH0RQGUDJRQHTXHHUDSREUHHDQGDULHJR
,WHQVLFRQRoHQD-XDQ2UWLVG
$UHoDJDHVFULYDQRHD3HUR0DUWLQHVGH
0XQVDUDVHVFULYDQRHVLHOGLFKR-XDQ2UWLVHVSDULHQWHGHQWURHQHOTXDUWRJUDGRGH
-XDQ%DQQHVG
$UWDoXELDJDTXHHVXQRGHORVPDVSULQoLSDOHVGH0RQGUDJRQ(
RWURVLVLVRQRPHVPDOHQIRUPDGRVSRUHVFULSWXUDVTXHIDOVDURQDPRVFRGRV,WHQVL
FRQRoHQD0DUWLQ(QUULTXHVG
2FKDQGLDQRHD3HUR0DUWLQHVGH0XQVDUDVHVFULYDQR
HD-XDQG
$UWRODHD0DUWLQ0DUWLQHVGH*XHUUDW\VHD5RGULJRGH/DULVHD-XDQ
G
$YHQGDQQRILMRGH'LHJRG
$UDQEXUXHD3HUR/RSHVG
$UULRODILMRGH;HPHQR
G
2WDORUDDOFDOGHHQ'HUHGLDSRU-XDQ$OIRQVRGH0X[LFDEHVLQRVGH7DYLUDHD
0DUWLQGH5DEDMDUHD-XDQ$EDGGH0LMDUHV7HVWLJRVSUHVHQWDGRVHQODGLFKDYLOODGH
7DYLUDSRUSDUWHVGHOGLFKRFRQoHLRGH'XUDQJR
$HVWDSUHJXQWDHO;9,VDEHTXH0DUWLQ/RSHVGH%DQTXH[DQRHUDQDWXUDOGH
0RQGUDJRQHTXHWHQLDDOOLSDULHQWHV
,WHQVLFRQRoHQD-XDQ<YDQQHVGLFKR2FKRDEDFKLOOHUHD-XDQ2UWLV
G
2FKDQGLDQRILMRGH)XUWXQ2FKRDHD-XDQ3HUHVFOHULJRILMRGH-XDQ2FKRDGH
0HQGLDHD0DUWLQ3HUHVGH6RORJD[WRDHD'LHJRGH0XQVDUDVILMRGH5X\3HUHVHD
3HUR/RSHVG
2FKDQGLDQRILMRGH/RSH5X\VHD0DUWLQ$EDGHD*RQoDORGH
6RORUVDQRILMRGH*RQoDORHD-XDQ6DQFKHVGH*DUD\ILMRGH3HUR2UWLVGH*DUD\H
D3HURG
2FKDQGLDQRILMRGH-XDQ(QULTXHVHD0DUWLQ3HUHVG
$VWRDJDHD0DUWLQ
$EDGVXILMRHD*DUoLD$EDGILMRGH-XDQ*DUoLDGH6DRODHD-XDQG
(VWLEDOLV
G
8QoHOODILMRGHGRQ3HGURFOHULJRHD)XUWXQ*DUoLDG
$EDUUDWHJXLYHVLQRGH
0RQGUDJRQPRUDGRUHQ*XHVDOLYDUHD-XDQ2FKRDG
$QGLFRQDILMRGH-XDQ<YDQQHV
HD/RSH/RSHVG
2FKDQGLDQRILMRGH/RSH5X\VWHVWLJRVSUHVHQWDGRVSRUSDUWHGHO
GLFKRFRQoHLRGH0RQGUDJRQHQHODOGHDG
2FKDQGLDQRHVLHVWRVVREUHGLFKRVHFDGD
XQRGHOORVDOWLHQSRTXHGHSXVLHURQVLVRQGHOEDQGRHGHODVWUHJRDVGHOGLFKR-XDQ
$OIRQVRGH0X[LFDHFRQWUDULRVHHQHPLJRVGHOGLFKRGRQ3HUR%HOHVPLSDUWHHGH
WRGRVORVVX\RV
$HVWDSUHJXQWDHO,,,WHVWLJRGLVTXH-XDQ2UWLVH3HUR0DUWLQHVTXHULDQPDV
ELHQSRUTXH-XDQ$OIRQVRGH0X[LFDFDQRQSRUTXHGRQ9HOHV(O,,,,GLVTXH-XDQ
2UWLVHUDSDULHQWHGH-XDQ%DQQHV(O9,,,GLVTXHORVVREUHGLFKRVHQORVRILoLRV (30
vto.)GHVXVHVFULYDQLDVTXHORVDYLDQSRUEXHQRVRPHVSHURFUHHTXH-XDQ2UWLVSRU
DPRUGH-XDQ%DQQHVH3HUR0DUWLQHVSRUDPRUGH-XDQ$OIRQVRTXHGLULDFRQWUD
3HUR%HOHV(O;,,GLVTXHVDEHTXH-XDQ2UWLVHUDSDULHQWHGH-XDQ%DQQHV(O;,,,
TXHHUDGHEXHQDIDPD
,WHQVLVDEHQDoHUFDTXHDOWLHQSRTXHHVWRVVREUHGLFKRVGHSXVLHURQSRUHO
GLFKRFRQoHLRFRUULDODGLFKDHQHPLVWDGHHVWDYDQSDUDVHPDWDUORVXQRV FRQORV
RWURVDVRQDGRVORVGHOGLFKRGRQ3HUR%HOHVGHODXQDSDUWHHORVGHOGLFKR-XDQ
$OIRQVRGHODRWUDVH\HQGRORVVREUHGLFKRVHRWURVPXFKRVHQDVRQDGDVHQIDYRUH
HQDMXGDGHOGLFKR-XDQ$OIRQVRHGHORVVX\RVFRQWUDHOGLFKRGRQ3HUR9HOHVH
FRQWUDORVVX\RV
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXHORVVREUHGLFKRVHUDQGHOEDQGRGH-XDQ
$OIRQVRSHURTXHDOJXQRVGHOORVQRQHUDGHVXVWUHJRDVHTXHDOWLHQSRTXH
GHSXVLHURQTXHFRUULDODGLFKDHQHPLVWDGHQWUHGRQ3HUR%HOHVH-XDQ$OIRQVRHTXH
HVWDYDQORVVREUHGLFKRVHQODVDVRQDGDVFRQIDYRUGH-XDQ$OIRQVRVDOYRGHODV
DVRQDGDV(O9HVRPHVPR(O9,LGGHORVTXHFRQRoH(O9,,LGGHORVTXHFRQRoH
(O9,,,LG;;,;,,;,,,;,,,,;9;9,
,WHQVLVDEHQoHUFDTXHOOXJDUGH2FKDQGLDQRQRQHVHQWLHUUDGH&DODKRUUD
QLQGH%LWRULDQLQGH6DOYDWLHUUDGH$ODYDQLQGH/RJURQQRQLQGH6DOLQDVQLQGH
*XLSXVFRDQLQGH$UDPD\RQLQGH'XUDQJRQLQGHVXDOFDOGLDQLQGHVX+HUPXD
QLQGHODYLOODGH(ORUULRQLQIXHURQOXJDUHVSRUSDUWHGHOGLFKRFRQoHLRGH0RQGUDJRQ
HQODSULPHUDSURYDQoDHVLHVRWUROXJDUDSDUWDGRGHMXUHGLoLRQDSDUWDGDVREUHVL
$HVWDSUHJXQWDHO,,,WHVWLJRVDEHTXH2FKDQGLDQRQRQHUDGHQLQJXQDGHODV
GLFKDVWLHUUDVTXHHUDGHMXUHGLoLRQDSDUWDGD(O,,,,9,9,,,;,;,,,;9
2WURLQWHUURJDWRULR
3ULPHUDPHQWHVLFRQRoHQD(QQHJR3HUHVILMR GH3HUR(QQLJXHVHD*DUoLD
<YDQQHVGH%LQDMDILMRGH-XDQ0LJXHOOHD-XDQ3HUHVGH2OXVXDILMRGH3HUR
<YDQQHVHD-XDQ2UWLVILMRGH)XUWXQ*DUoLDHD3HURGH0XQoLEDUUILMRGH0LJXHOOGH
0XQoLEDUHD*DUoLD6DQFKHVGHdDUDILMRGH6DQFKR6DQFKHVHD-XDQGH6DRODILMR
GH3HUR<YDQQHVGH$UH[RODHD'LH6DQFKHVGH&KXFKHURHVFULYDQRILMRGH'LD
6DQFKHVHD6DQFKR0DUWLQHVGH%HODUUDILMRGH0DUWLQ2UWLVHD6DQFKR3HUHVGH
*DUD\ILMRGH3HUR0DUWLQHVHD3HUR0DUWLQHVILMRGH-XDQ6DQFKHVHD3HUR
0DUWLQHVGH%HoX\DRILMRGH0DUWLQ0DUWLQHVHD0DUWLQ;LPHQHVGH$URQLVILMRGH
-XDQ<YDQQHVHD3HUR*DUoLDGH0DWXUDQDILMRGH3HUR*DUoLDHD0DUWLQ
G
$UDPD\RQDILMRGH0DUWLQGH(ORUULDJDYHVLQRVGH9LOOD5HDOGH$ODYD(VLHVWRV
VREUHGLFKRVHFDGDXQRGHOORVVLVRQRPHVSREUHVTXHQRQKDQODFRQWLDTXHO
GHUHFKRPDQGDHRPHVTXHTXLUHQELHQHDPLJRVHIDPLOLDUHVGHORVGH0RQGUDJRQ
HVSHoLDOPHQWHGH2FKRD0DUWLQHVG
RUDHHVXQRGHORVPDVSULQoLSDOHVGHODGLFKD
YLOODGH0RQGUDJRQHWDOHVTXHSRUHOHSRUVXUXHJRHPDQGDGRSRUQLDQORVFXHUSRVH
ODVDOPDVHQSHOLJURHQRQGH[DULDQGHGHVLUSRUSHOLJURGHVXVDOPDVPHQWLUDH
IDOVHGDGGRQGHOHVHOPDQGDVHVHJXQGTXHGHSXVLHURQHQHVWHSOHLWRTXDQWRPDV
FRQWUDHOGLFKRGRQ3HUR9HOHVFRQWUDORVVX\RVTXHORVTXHULDQPDOGHPXHUWH
$HVWDSUHJXQWDHO;9,,WHVWLJRVDEHTXHWRGRVORVVREUHGLFKRVHUDQSREUHVH
DPLJRVGHORVGH0RQGUDJRQHVSHoLDOPHQWHGH2FKRD0DUWLQHVG
2URHFUHHTXHSRU
VXUXHJRSRUQLDQORVFXHUSRVHODVDOPDVHGLULDQIDOVHGDGGRQGHOHVPDQGDVHTXDQWR
PDVFRQWUD3HUR%HOHVSRUTXHOHTXHULDQPDO(O;9,,,;,;;;YHDVHHVWHWHVWLJR
TXHGLVHTXHYLGRFRPPRVHRIUHoLDQD2FKRD/RSHV/RVWHVWLJRV;;,LG;;,,;;,,,
;;,,,,;;9WRGRVGHSRQHQFRPPRHOSULPHUR(O;;9,,;;9,,,;;;,,,;;;,,,,/,,
(31 rto.)2WURLQWHUURJDWRULRVREUHODIDOVHGDG
3ULPHUDPHQWHVLVDEHQoHUFDTXHODHVFULSWXUDTXHGLVHQTXHIXHRWRUJDGD
SDUDHOGLFKRGRQ3HUR9HOHVHQdXELODJDDoLQFRGLDVGHOPHVGHMXOOLRDQQRGHO
QDVoLPLHQWRGHO1XHVWUR6DOYDGRU,KHVX&KULVWRGHPLOOHTXDWURoLHQWRVHXQDQQRVHQ
TXHVHFRQWLHQHTXHOGLFKRGRQ3HUR9HOHVSURPHWLRGHSDUWLUORVGLFKRVWHUPLQRVHQ
WDOPDQHUDTXHOGLFKRFRQoHMRIXHVHFRQWHQWRHVLHOGLFKRFRQoHMRQRQVHFRQWHQWDVH
TXHTXHGDVHQLQJXQDODDEHQHQoLDTXHFRQHOGLFKRGRQ3HUR%HOHVIXHUDIHFKDHQOD
oLEGDGGH6HJRYLDSRUQRQEUHGHOFRQoHLRGH0RQGUDJRQVREUHUDVRQGHORVWHUPLQRV
TXHQRQXVDULDGHOORVVHJXQGTXHHVWRHRWUDVFRVDVPDVODUJDPHQWHVHFRQWLHQHQ
VHUIDOVDHIDOVDPHQWHIDEULFDGD
$HVWDSUHJXQWDHO;;;WHVWLJRVDEHTXHODHVFULSWXUDHVIDOVDSRUTXHHOGLDHQ
TXHVHFRQWLHQHVHUIHFKD3HUR9HOHVHVWRYLHUDHQ2UGXHQQD(O;;;,,,;;;9
;;;9,,;;;9,,,;;;,;;/,,;/,,,;/,,,,;/9,;/9,,,//,,/;9,,/;;9/;;9,
/;;9,,/;;9,,,/;;,;/;;;/;;;,;&;&9
,WHQVLVDEHQHoHUFDTXHOGLFKRGRQ3HUR%HOHVDOWLHQSRTXHODGLFKD
HVFULSWXUDGLVHQVHURWRUJDGDHQdXELODJDVLHUDHQRWUROXJDUHHQRWUDWLHUUDHQRQ
HUDQLQIXHHQHOGLFKRGLDHQHOGLFKROXJDUGHdXELODJD
$HVWDSUHJXQWDHO;;;9,WHVWLJRVDEHTXHHVWRYR3HUR9HOHVHQDTXHOYHUDQR
TXDWURPHVHVIXHUDGHWLHUUDG
2QDWHSRUODPRUWLQGDG;/;;9,,VDEHTXHOGLDTXH
GLVHQTXHIXHIHFKRHOFRQWUDWRTXH3HUR9HOHVQRQIXHHQHOGLFKROXJDUGHdXELODJD
VDOYRHQ2UGXHQQD(O;;9,,,LG;;,;;;;HO;;;,,GLVTXHYLGRHOGLFKRGLDD3HUR
%HOHVHQ2UGXHQQD;;;,,,;;;9;;;9,;;;9,,;;;9,,,;;;,;;/,;/,,;/,,,
;/,,,,;/9;/9,,,/;;9/;;9,/;;9,,/;;9,,,/;;,;/;;;/;;;,;&,,;&9
,WHQVLVDEHQoHUFDTXHORVGLFKRV-XDQ3HUHVG
$VFDUUHWDH/RSH6DQFKHV
G
2ODEDUULHWDH)XUWXQ8UWLVGH0HQGLRODH-XDQ2FKRDG
(ORUULDJDH3HUR6DQFKHVGH
$VFXHH0DUWLQ<ULPRH0DUWLQG
(UoLODDOGLFKRWLHQSRTXHGLVHQVHURWRUJDGDODGLFKD
HVFULSWXUDSRUHOGLFKRGRQ3HUR%HOHVHQHOGLFKROXJDUGHdXELODJDQRQHUDQQLQ
IXHURQSUHVHQWHVSRUWHVWLJRVHVLDOJXQRRDOJXQRVGHOORVIXHVHQILQDGRVDQWHGHO
GLFKRWLHQSRTXHODGLFKDHVFULSWXUDVHFRQWLHQHQSRUWHVWLJRV
$HVWDSUHJXQWDHO;/,,WHVWLJRGLVTXHORVWHVWLJRVQRQSXGLHURQVHUWHVWLJRVGHO
FRQoHMRSRUTXHDTXHOGLDHVWDYD3HUR9HOHVHQ2UGXHQQDHO;/9,//,,/;;9
/;;,;/;;;/;;;9,,;&9,VDEHTXH0DUWLQ<ULPRHUDILQDGR;&9,,TXHQRQHUDQ
SUHVHQWHV;&9,,,LGHGLVPDVTXHHUDILQDGR0DUWLQ;&,;&&,&,,,&,,,,&9&9,
,WHQVLVDEHQoHUFDTXHGHVSXHVGHPXHUWRHOGLFKR)HUQDQGR3HUHVG
(OXDU
HVFULYDQRHGHVSXHVGHODPXHUWHGHORVGLFKRVWHVWLJRVRGHDOJXQRGHOORVDOJXQDV
SHUVRQDVGH0RQGUDJRQVHDMXQWDURQDRUGHQDUHRUGHQDURQODGLFKDHVFULSWXUDIDOVD
QRQHVWDQGRSUHVHQWHHOGLFKR3HUR%HOHV
,WHQVLVDEHQoHUFDTXHIDVWDTXHOGLFKR)HUQDQGR3HUHVG
(OXDUTXHGHVLD
HVFULYDQRHORVGLFKRVTXHGLVHQVHUWHVWLJRVIXHURQPXHUWRVQXQFDVHVRYRTXHODWDO
HVFULSWXUDIXHVHIHFKDHRWRUJDGD
$HVWDSUHJXQWDHO;;9,;;9,,WHVWLJRVGLVHQTXHQRQR\HURQGHVLUGHODGLFKD
HVFULSWXUDVDOYRGHXQPHVDHVWDSDUWH(O;;9,,,GLVTXHQXQFDORR\RVDOYRGHXQ
DQQR(O;;,;TXHORR\RVLQRQGHSRFRWLHQSRDFD(O;;;;;;,,,;;;9,,,GLVTXH
SXHGHDYHUGRVDQQRVTXHORR\R(O;;;,GLVTXHIDVWDTXHILQDURQHOHVFULYDQRHORV
WHVWLJRVQRQR\RGHVLUGHODGLFKDHVFULSWXUD(O;;;,,GLVTXHQRQORR\RVLQRQGH
SRFRWLHQSRDFD(O;;;9GLVTXHORR\RGHDQQRHPHGLRDFDHQRQDQWHH
FRPXQDOPHQWHSRUHVWDIRUPDGHSRQHQHO;;;9,,,;;;,;;/,;/,,;/,,,;/,,,,
;/9;/9,(31 vto.);/9,,;/9,,,//,,(O/;;9GLVTXHSXHGHDYHUWUHVDQQRVTXH
VRYRGHODHVFULSWXUD(O/;;9,/;;9,,HVWRPHVPRGHWUHVDQQRV(O/;;9,,,GHWUHV
DQQRVHO/;;,;/;;;LGHO/;;;,GLVTXHQRQVRYRGHODHVFULSWXUDVDOYRGHTXDWUR
RoLQFRDQQRVDQWH(O/;;;9,,GHWUHVDQQRV;&,,,;&9HO;&9,,,GHPHGLRDQQR
2WURLQWHUURJDWRULR
3ULPHUDPHQWHVLFRQRoHQ3HUR<YDQQHVG
2OHDJDILMRGH-XDQ<YDQQHV
G
2OHDJDYHVLQRGH%LWRULDQDWXUDOGH0RQGUDJRQHSDULHQWHGHQWURHQHOTXDUWRJUDGR
GHORVPDVGH0RQGUDJRQ,WHQVLFRQRoHQD-XDQ6DQFKHVGH$OHJULDG
$ODYDILMRGH
6DQFKR6DQFKHVEHVLQRGH%LWRULDHD-XDQGH%DVDXULDVWHURILMRGH3HUR0DUWLQHV
GH%DVDXULYHVLQRGH%LWRULDHD5X\3HUHVGH$OYRURD\QILMRGH5RGULJREHVLQRGH
%LWRULDHD0LJXHOO5RPRILMRGH-XDQ0DUWLQHVHO5RPRYHVLQRGH%LWRULDHD-XDQ
GH*DXQDILMRGH6DQFKRGH*DXQDYHVLQRGH%LWRULDHD*DUoLD3HUHVGH%DVDXUL
ILMRGH3HURPDUWLQHVGH%DVDXULYHVLQRGH%LWRULDHD-XDQ0DUWLQHVGH(YLWDQRILMR
GH0DUWLQ3HUHVGH(YLWDQRYHVLQRGH%LWRULDHD-XDQGH*DoDJDILMRGH0DUWLQGH
*DoDJDYHVLQRGH%LWRULDHD-XDQGH/DQFODUHVFDOGHUHURILMRGH-XDQ0DUWLQHVGH
/DQFODUHVYHVLQRGH%LWRULDHD)HUQDGRGHdDPDOORDIHUUHURILMRGH3HURGH
dDPDOORDYHVLQRGH%LWRULDHD-XDQ0DUWLQHVVRJXHURGH<oXUoDILMRGH-XDQ
0DUWLQHVGH<oXUoDYHVLQRGH%LWRULDHD-XDQ<YDQQHVG
2QDWHILMRGH-XDQ
<YDQQHVYHVLQRGH%LWRULDHD3HUR0DUWLQHVGH6DQ$OIRQVRILMRGH0DUWLQ0DUWLQHV
$GDoXDYHVLQRGH%LWRULDHD-XDQ5X\VGH9LOODILMRGH-XDQ5XLVGH9LOODoHUFDGH
%LGDQLDYHVLQRGH%LWRULDHD0DUFRV3HUHVFDUQHoHURILMRGH-XDQ<YDQQHVGH
0DQGDYDUYHVLQRGH%LWRULDH$QGUHV3HUHVWRUUHURILMRGH-XDQ3HUHVG
$SRoDJD
YHVLQRGH%LWRULDHD-XDQ<YDQQHVGHdDOR\DoDSDWHURILMRGH-XDQ<YDQQHV
YHVLQRGH%LWRULD(VLHVWRVVREUHGLFKRVHFDGDXQRGHOORVDOWLHQSRTXHGHSXVLHURQ
SRUHOGLFKRFRQoHMRGH0RQGUDJRQFRQWUDHOGLFKRGRQ3HUR9HOHVVLHUDQSREUHVTXH
QRQDYLDQODFRQWLDTXHOGHUHFKRPDQGDHRPHVUHIHVHVHWDOHVTXHSRUSRFRTXHOHV
GLHVHQRSURPHWLHVHQGLULDQPHQWLUDHIDOVHGDGVHJXQGTXHGHSXVLHURQHQHVWHSOHLWR
TXDQWRPDVFRQWUDHOGLFKRGRQ3HUR%HOHVTXHOHTXHULDQPDOGHPXHUWH
$HVWDSUHJXQWDHO;/9,,,,,,,;/9,WHVWLJRVGLVTXHoLHUWRVWHVWLJRVTXHORV
FRQRoHQHTXHHUDQSREUHVHTXHULDQPDOD3HUR%HOHV(O;/9GLVTXHVDEHTXH
WRGRVVDOYRXQRHUDQSREUHVHFUHHTXHSRUDOJRTXHOHVGLHVHQGLULDQPHQWLUDFRQWUD
3HUR%HOHVHTXHORTXHULDQPDOGHPXHUWH(O;/9,,FRQRoHDWRGRVHVDEHTXHHUDQ
SREUHVHTXHULDQPDOD3HUR%HOHV(O;/9,,,LGGHORVTXHFRQRoH(O/,,,,/9/9,
/,;/;/;,/;,,/;,,,/;9/;9,/;9,,,/;9,,,,/;;/;;,/;;,,/;;;,,,
/;;;,,,,/;;9,
,WHQVLFRQRoHQD-XDQ3HUHVGH%ROLYDUGLFKR-XDQ$JUDVILMRGH-XDQ3HUHV
GH%ROLYDUEHVLQRGH%LWRULDHD-XDQ*DUoLDGH0RQGUDJRQPHUFDGHURILMRGH
*DUoLD0DUWLQHVGH0RQGUDJRQEHVLQRGH%LWRULDHD-XDQGH/XJDQQRDVHPLOHUR
ILMRGH-XDQ0DUWLQHVGH/XJDQQRYHVLQRGH%LWRULDHD-XDQ<YDQQHV
G
$UHFKDYDOHWDPXODWHURILMRGH-XDQ<YDQQHVG
$UHFKDYDOHWDHD3HUR8UWLV
G
2QQDWHDVWHURILMRGH3HUR8UWLVG
2QQDWHYHVLQRGH%LWRULDH(QQHJR3HUHV
G
2URVFRILMRGH3HUR<YDQQHVG
2URVFREHVLQRGH%LWRULDHD-XDQ'LDVGH
*DPDUUDDVWHURILMRGH0DUFKRV'LDVGH*DPDUUDYHVLQRGH%LWRULD(VLHVWRV
VREUHGLFKRVHFDGDXQRGHOORVDOWLHQSRTXHGHSXVLHURQSRUHOGLFKRFRQoHLRFRQWUD
GRQ3HUR9HOHVVLTXHULDQPDOGHPXHUWHDGRQ3HUR%HOHVHDWRGRVORVVX\RVHVH
GHSXWDQFRPPRHQHPLJRVGHOHGHORVVX\RVDOWLHQSRGHODGLFKDGHSXVLoLRQHR\GLD
HOORVHWRGRVORVRWURVVREUHGLFKRVGHOEDQGRTXHVHGLVHQGH$\DODHODGLFKDYLOODGH
%LWRULDHWDOHVTXHGRQGHDHOSXGLHVHQHQSHQoHUGLULDQHWHVWLJXDULDQWRGDIDOVHGDG
(32 rto.)$HVWDSUHJXQWDHO;;;,;WHVWLJRVDEHTXHDOJXQRGHORVGLFKRV
WHVWLJRVTXHGHFODUDQGHOEDQGRGH$\DODKDQD3HUR%HOHVSRUHQHPLJR(O;/,
;/,,,;/,,,,;/9;/9,;/9,,FRQRoHQDWRGRVHGLVTXHVRQGHOEDQGRGH$\DODH
TXLHUHQPDOD3HUR%HOHVHO;/9,,,LG(O;/,;//,/,,/,,,/,,,,/9/9,8/9,,
/9,,,/,;/;/;,/;,,/;,,,/;,,,,/;9/;9,/;9,,,/;,;/;;/;;,/;;,,
/;;,,,/;;,,,,&;,,&;,,,&;,,,,&;9&;9,
2WURDUWLFXORVREUHODIDOVHGDG
3ULPHUDPHQWHVLVDEHQoHUFDTXHODOHWUDGHODGLFKDHVFULSWXUDQLQODVUREUDV
HQHOSXHVWDVQRQVRQGHOGLFKR)HUQDQGR3HUHVG
(OXDUQLQHVFULSWDVGHVXPDQR
$HVWDSUHJXQWDHO/WHVWLJRGL[RTXHODSDUHoLDTXHODOHWUDGHODFDUWDTXHQRQ
HUDHVFULSWDGHODPDQRGHOGLFKR)HUQDQGR3HUHVSRUTXHDYLDXVDGRFRQHOHDYLD
YLVWRRWUDVHVFULSWXUDVGHVXPDQR
2WURDUWLFXORVREUHDERQDoLRQHV
3ULPHUDPHQWHVLFRQRoHQD-XDQ*DUoLDG
(UHGLDVHQQRUGHODFDVDIXHUWH
G
(UHGLDHD0DUWLQG
,UDHJXLILMRGH-XDQ0DUWLQHVGH<UDHJXLPRUDGRUHQ$[SXUXD
HDGRQ3HURFOHULJRHFXUDGH1DUED[DHD-XDQ$EDGFOHULJRELFDULRHQ$[SXUXDH
D0DUWLQ0DUWLQHVFXUDHFOHULJRGH6DQW-XDQG
$[SXUXDHD6DQFKHVG
(JX\QRDILMR
GH&RUYRUDQGH(JXLQRDHD-XDQ/RSHVILMRGH/RSH<YDQQHVGH$[SXUXHD
)HUQDQG/RSHVGH/DUUXQoDUUILMRGH/RSH3HUHVYHVLQRGH/DUUXQoDUUHD/RSH
)HUUDQGHVGH*DODUUHWDFOHULJRFXUDGH*DODUUHWDHD*DUoLD<YDQQHVFOHULJRGH
dDOGXHQGRHD-XDQ'LDVGH(WXUDILMRGH-XDQ'LDVHD/RSH/RSHVGH2UHQD\QH
D-XDQ<YDQQHVGH/DQFKDUILMRGH6DQFKR0DUWLQHVGH/DQFKDUHD0DUWLQ
)HUQDQGHVGHdXDoXILMRGH)HUQDQG0DUWLQHVGHdXDoXHD&RURYRUDQGH$UULHWDGH
$ODYDILMRGH*DUoLD3HUHVGHOGLFKROXJDUGH$UULHWDHD*DUoLD3HUHVFOHULJRHFXUD
G
2oDHWDPRUDGRUHQ*XHYDUDHD)HUQDQG'LDVGH/DQFODUHVILMRGH'LHJR
)HUUDQGHVHD5X\0DUWLQHVG
$UUR\DEHILMRGH0DUWLQ3HUHVGH0RQGUDJRQYHVLQRV
GH/DQFODUHVHD0DUWLQ3HUHVGH0DULHWDILMRGH3HUR<YDQQHVGHPDULHWDHD
*RQoDOR<YDQQHVG
8OLEDUULJDQERD(VLVDEHQoHUFDTXHORVVREUHGLFKRVWHVWLJRV
SUHVHQWDGRVSRUSDUWHGHOGLFKRGRQ3HUR%HOHVDOWLHQSRTXHGHSXVLHURQVXVGLFKRV
HOORVHFDGDXQRGHOORVHUDQULFRVHDERQDGRVHQFRQWLDGH&&&PDUDYHGLVGHGH
IDVWDHQPLOOPDUDYHGLVHPDVHQPXHEOHVHHQUD\V
$HVWDSUHJXQWDHO/;;;,,/;;;,,,FRQRoHQPXFKRVGHORVGLFKRVWHVWLJRV
SHURQRQDWRGRV(O/;;;,,,,FRQRoHDWRGRVHO/;;;9/;;;9,/;;;9,,/;;;9,,,
DWRGRV(O/;;;,;FRQRoHPXFKRVSHURQRQDWRGRVHGLVHQTXHHUDQORVGLFKRV
WHVWLJRVWRGRVHFDGDXQRGHOORVDERQDGRVHQPLOOPDUDYHGLVHPXFKRVPD\RUHV
FRQWLDVHTXHHUDQGHEXHQDIDPDHWDOHVTXHQRQGLULDQVLQRQEHUGDG/;;;,;;&
;&,;&,,;&,,,;&,,,,;&9&9,,,&,;LG&;,,
,WHQVLVDEHQoHUFDTXHORVVREUHGLFKRVWHVWLJRVHFDGDXQRGHOORVDOWLHQSR
TXHGHSXVLHURQIXHVHQRPHVGHEXHQDIDPDHWDOHVTXHQRQGLULDQVDOYRHQGH
SXUDPHQWHYHUGDGHQORTXHGHSXVLHVHQ
2WURLQWHUURJDWRULRVREUHDERQDoLRQHV
,WHQVLFRQRoHQD3HUR/RSHVFOHULJRHFXUDGH0DWXUDQDHD-XDQ3HUHV
FOHULJRGH*DODUUHWDHD3HUR<YDQQHVFOHULJRGHdDOGXHQGRHD0DUWLQ3HUHV
FOHULJRHFXUDGH6DQW3HGURGH$UUD\DHD-XDQ5X\VFOHULJRGHdDOGXHQGRHD
0DUWLQ<YDQQHV(32 vto.)FOHULJRGH2UGHQQDQDHDGRQ-XDQFOHULJRGH8UUDYD\DH
D-XDQ'LDVILMRGH-XDQ'LDVYHVLQRGH$UJRPDQLVHD)HUQDQG5X\VILMRGH
5RGULJR<YDQQHVGH$UJRPDQLVHD)HUQDQG0DUWLQHVFOHULJRGHdXDoXHD5RGULJR
<YDQQHVILMRGH5RGULJR<YDQQHVGH%HURQDYHVLQRGH&RUGRYDHD-XDQ5X\VILMR
GH3HUR5X\VHD5X\0DUWLQHVILMRGH/RSH6DQFKHVHD6DQFKR5DPLUHVGH
2UGHQQDQDILMRGH5DPLUR6DQFKHVHD)HUQDQG6DQFKHVGHdDUDFKRFKDILMRGH
3HUR%HOWUDQHD/RSH6DQFKHVGH2UGHQQDQQDILMRGH)HUQDQG6DQFKHVHD*DUoLD
6DQFKHVG
(UHGLDILMRGH*RQoDOR6DQFKHVHD6DQFKR5X\VGH/XoXULDJDHD3HUR
5X\VVXKHUPDQRHD0DUWLQ5X\VILMRGH3HUR5X\VHD5X\/RSHVGH/XoXULDJDH
D3HUR0DUWLQHVODEUDGRUGH/XoXULDJDHD3HUR6DQFKHVGH/XoXULDJDILMRGH
6DQFKR<YDQQHVHD'LHJR0DUWLQHVGH0LVWX\DPRUDGRUHQ/XoXULDJDHD6DQFKR
GH%LFXQQDFOHULJRILMRGH'LD6DQFKHVHD2FKRD 0DUWLQHVGH0XE\D\QILMRGH
GRQ0DUWLQGH0XY\D\DQHD3HUR*DUoLDGH1DUED[DHD/RSH)HUUDQGHVGH
1DUED[DHD6DQFKRGH1DUED[DHD-XDQGH/DQFKDUHD6DQFKR3HUHVGH'HUHGD
HD3HURGH$EDGGH0XUJXLD6LHVWRVVREUHGLFKRVVRQUD\JDGRVHDERQDGRVHQOD
FRQWLDVREUHGLFKDDOWLHQSRTXHGHSXVLHURQ2WURVLHQHVHGLFKRWLHQSRHUDQRPHVGH
EXHQDIDPDHGHEXHQWHVWLPRQLRVHJXQGTXHDORVWHVWLJRVGHODVGLFKDV
DERQDoLRQHVVHFRQWLHQHQ
$HVWDSRUHO/,;GL[RTXHFRQRVoLDDWRGRVORVVREUHGLFKRV;&;&,;&,,
;&,,,,;&9;&9,,,&GLVHQTXHFRQRoHQORVGLFKRVWHVWLJRVSHURTXHDOJXQRVQRQ
FRQRoHQDWRGRVHVDEHQTXHHUDQULFRVHDERQDGRVHGHEXHQDIDPDHWDOHVTXHQRQ
GLULDQVLQRQEHUGDG&;,
2WURDUWLFXOR
/RVWHVWLJRVVREUHHVWHDUWLFXORGL[RHOUHoHSWRUTXHORVUHVoLELDDVDOYRHO
GHUHFKRGHOFRQoHMRSRUTXHGXGDYDVLIXHUHDHVWRDOHJDGR
,WHQVLFRQRoHQD-XDQ6DQFKHVGH$OHJULDGH$ODYDILMRGH6DQFKR6DQFKHV
HD*DUoLD3HUHVGH%XVWXULILMRGH3HUR0DUWLQHVGH9DVDYHHD-XDQGH*DoDJD
ILMRGH0DUWLQ6DQFKHVGH*DoDJDHD-XDQGH$UUDWLDILMRGH0DUWLQ6DQFKHVGH
0DGDULHWDHD)HUQDQGRGHdDPDOORDILMRGH3HURGHdDPDOORDHD-XDQ3HUHV
G
2QQDWHILMRGH-XDQ3HUHVVREUHORTXDOYRVSLGRTXHoHUFDGHORVRWURVDUWLFORVGH
ODVFRQWUDGLoLRQHVSRUODPLSDUWHSUHVHQWDGRVOHVSUHJXQWHGHVVLDOWLHQSRTXH
GHSXVLHURQSRUHOGLFKRFRQoHMRHQGLFKRGLDVLFRQRoHQWDOHVRPHVTXHIXHVHQH
VHDQEHVLQRVGHODGLFKDYLOODGH%LWRULDHQHOGLFKRWLHQSR
$HVWDSUHJXQWDHO&;,WHVWLJRGLVTXHORVFRQRoHHO&;,,&;,,,LGHO&;,,,,GLV
TXHOQRQIXHSUHVHQWDGRSRUWHVWLJRSRUSDUWHGHOFRQoHMRHTXHHVIDOVHGDGHO&;9
TXHQRQORVFRQRoHHO&;9,LG
7HVWLJRVGHOFRQoHLRSUHVHQWDGRVHQHOSULPHURSODVRVREUHODDERQDoLRQGHO
HVFULELUGHOFRQWUDSWRORVTXDOHVIXHURQSUHJXQWDGRVSRUODVSUHJXQWDVVLJXLHQWHV
,WHQVLVDEHQoHUFDTXHOGLFKR)HUQDQG3HUHVG
(OXDUHVFULYDQRDOWLHQSRH
GHVSXHVGHODIHFKDGHOGLFKRFRQWUDSWRIXHRPPHGHEXHQDIDPDHWDOTXHIDVHU
IDULDHILVREHUGDGHQHOGLFKRVXRILoLRGHHVFULYDQLDHTXHSRUWDOHUDWHQLGR
FRPXQPHQWHDVLHQODGLFKDYLOODFRPPRHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHOGLFKRHVFULYDQRHUDGHEXHQDIDPDH
TXHHVWHHORVRWURVTXHFRQHOXVDYDQVLHQSUHORIDOODYDQEHUGDGHURHTXHGRQ
%HOWUDQH3HUR%HOHVVROLDXVDUFRQHO(O,,,,,QRQGLVGHGRQ%HOWUDQQLQGH3HUR
9HOHVHO,,,,LGHVWHHO99,9,,LGHO9,,,LGHGLVGH3HUR%HOHVHGHGRQ%HOWUDQTXH
XVDYDQFRQHOHO,;;,;,,;,,,;9;9,;9,,;9,,,;,;;;
,WHQVLVDEHQoHUFDTXHOGLFKRFRQWUDSWRVHUEHUGDGHURHSDVDVHDVLVHJXQGH
HQODPDQHUDTXHHQHOVHFRQWLHQHQHIXHVHRWRUJDGRDVLSRUHOGLFKR3HUR%HOHV
FRPPRSRUORVGLFKRVSURFXUDGRUHVGHOGLFKRFRQoHLR (33 rto.)HQODPDQHUDTXHHQ
HOVHFRQWHQLDHQHOGLFKROXJDUGHdXELODJDHDoHUFDGHORVTXDOHVHUDQVRODPHQWH
YRVUHTXLHURTXHSUHJXQWHGHVVREUHHOMXUDPHQWRUHVoLELGRFDPLHQWHQoLRQHVGH
SUHVHQWDUWHVWLJRVGHIXHUDSDUWHDoHUFDGHORVGRVDUWLFORVHGHORVRWURVTXH\R
SURWHVWRHHQWLHQGRGHSUHVHQWDUDGHODQWHGHQWURGHOWHUPLQRGHODUHoHSoLRQ
$HVWDSUHJXQWDHO,WHVWLJRGLVTXHORVRPHVEXHQRVGH0RQGUDJRQPRVWUDYDQ
JUDQGHVTXH[DVFRQWUD-XDQ3HUHVH0DUWLQ3HUHVSURFXUDGRUHVVREUHODWUDQVDoLRQ
TXHILVLHUDQFRQ3HUR%HOHVHTXHORVSURFXUDGRUHVGHVLDQTXHPRVWUDULDQWDOUHFDEGR
SRUTXHHOFRQoHLRQRQUHVoLELHVHGDSQR(TXHR\RGHVLUTXHIXHUDQFRQHOGLFKR
HVFULYDQRD2QQDWHHTXHDYLDQIHFKRIDPDFRPPRDYLDQWUDWDGRFRQ3HUR9HOHVHO
GLFKRVHJXQGRFRQWUDSWRHTXHVDEHTXHOFRQoHLRTXHORUDWLILFRSRUEHUGDGHURSRU
EXHQDFDUWDGHO5H\HFUHTXHSDVRDVLSRUTXHVHIDOORDVLSRUORVUHJLVWURVGHOGLFKR
HVFULYDQR(O,,GLVTXHR\RGHVLUDORVGLFKRVSURFXUDGRUHVTXH\DDYLDQIHFKR
FRQWUDSWRFRQ3HUR%HOHVTXHSDVDUDSRUHOGLFKRHVFULYDQRTXHFXQSOLDDJXDUGDGHO
FRQoHLRHTXHGHVLDQTXH\DQRQOHVOODPDULDQWUD\GRUHV(O9,,,R\R GHVLUDOGLFKR
HVFULYDQRTXHSRUHODYLDSDVDGRHO(O;,HO;9,,ELGRTXHOFRQoHLRVHTXH[DEDGH
DTXHOSULPHUDEHQLPLHQWRHGLVTXHIXHSDUWLGDGHRPHVGHOFRQoHMRD3HUR%HOHV
HQWUHORVTXDOHVIXHHVWHWHVWLJRD2QQDWHHTXHGL[LHUD3HUR%HOHVTXHSRUTXHVH
TXH[DYDQGHDTXHOFRQWUDSWRTXHOQXQFDHQWHQGLDXVDUGHO(TXHGHVSXHVR\RGHVLU
DOEDFKLOOHU-XDQ3HUHVTXHHQWUH3HUR%HOHVHORVSURFXUDGRUHVSDVDUDRWURFRQWUDWR
HQdXELODJDSRUDQWH)HUUDQG3HUHVG
(OXDUHVFULYDQRHVWDQGRSUHVHQWH-XDQ3HUHV
G
$VFDUUHWDHQTXHVHFRQWHQLDTXHVLIDVWDoLHUWRWLHQSR3HUR%HOHVQRQGHFODUDVHORV
WHUPLQRVFRPPRFRQSOLDDOFRQoHLRTXHOFRQWUDSWRSULPHURIXHVHQLQJXQR(O;,;GLV
TXHHVWDQGRHQ2QQDWHTXHYLRGHVLUD3HUR%HOHVTXHWDMDULDORVWHUPLQRVHQPDQHUD
TXHOFRQoHLRIXHVHFRQWHQWRHVLQRQTXHQRQXVDULDGHOFRQWUDSWRHTXH-XDQ3HUHV
G
$UULDJDVH\HQGRDOFDOOHPRVWUDUDDHVWHWHVWLJRHDRWURVODHVFULSWXUDGHOFRQWUDWR
VHJXQGTXHORILVLHUDQFRQ3HUR%HOHVHTXHGL[LHUDTXHFRQDTXHOODHVFULSWXUDHO
GHVDWDUHOFRQWUDSWRSULPHUR
2WURLQWHUURJDWRULR
3ULPHUDPHQWHVLVDEHQDoHUFDTXHOGLFKR)HUUDQG3HUHVG
(OXDUHVFULYDQRDO
WLHQSRHGHVSXHVGHODIHFKDGHOGLFKRFRQWUDWRIXHVHRPPHGHEXHQDIDPDHWDOTXH
IDVHUIDULDHILVREHUGDGHQVXRILoLRGHHVFULYDQLDHTXHSDUDWDOHUDDYLGR
FRPXQPHQWHDVLHQODGLFKDYLOODFRPPRHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHOGLFKRHVFULYDQRDQWHHDOWLHQSRH
GHVSXHVGHIHFKRHOFRQWUDSWRHUDGHEXHQDIDPDHWDOTXHIDULDEHUGDGHQVXRILoLRH
TXHSRUWDOHUDDYLGRFRPXQPHQWHHQ0RQGUDJRQHHQODVFRPDUFDV(O;;,,,;;,,,,
;;9;;9,,,,;;;;;;,,,
,WHQVLVDEHQDoHUFDTXHOGLFKRFRQWUDSWRVHDEHUGDGHURHSDVDVHDVLVHJXQG
HHQODPDQHUDTXHHQHOVHFRQWLHQHHIXHVHDVLRWRUJDGRSRUHOGLFKRGRQ3HUR
%HOHVFRPPRSRUORVGLFKRV-XDQ3HUHVGH%HUJDUDH0DUWLQ3HUHVG
$UUDoROD
SURFXUDGRUHVGHOGLFKRFRQoHMRHQODPDQHUDTXHHQHOVHFRQWLHQHHQHOGLFKROXJDU
GHdXELODJD
$HVWDSUHJXQWDQRQGHSRQHQLQJXQGWHVWLJRGHVDELGRULDQLQGHoLHUWD
FUHHQoLD
,WHQVLVDEHQDoHUFDTXH/RSH*DUoLDGH*DYLULDVHDRPPHTXHELYLDHELYH
DJRUDFRQHOGLFKRGRQ3HUR%HOHVHVHDVXDFRVWDGRHWHQLDHWLHQHGHOFDGDDQQR
PLOOHTXDWURoLHQWRVPDUDYHGLV
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHOGLFKR/RSH*DUoLDELYLDFRQHOGLFKR
GRQ3HUR9HOHVHTXHVXSDGUHHUDDFRVWDGRGH3HUR%HOHVHO;;;,,,LGSHURQRQ
GLVHGHOSDGUH;;9;;9,;;9,,,;;,;;;;;;;,;;;,,;;;,,,
,WHQVLVDEHQoHUFDTXH-XDQ5X\VGH*DODUoDH-XDQ6DQFKHVGH1HFRODOGHH
-XDQ6DQFKHVGH*DODUGLFOHULJRH)HUQDQGRGHdDYDOHWDDOWLHQSRTXHGHSXVLHURQ
VXVGLFKRVVHDQRPHVPX\DOOHJDGRVSURSLDPHQWHDOGLFKR3HUR%HOHVHOHQRQ
SRGULDQVDOOLUGHPDQGDGRHVLVRQVXVDUUHQGDGRUHVGHOPRQHVWHULRGH8oDUUDJDH
REOLJDGRVFRQHO(33 vto.)SRUODVUHQWDVGHOGLFKRPRQHVWHULRHVLIXHURQDPHQDVDGRV
SRUHOSURFXUDGRUGHOGLFKR3HUR9HOHVTXHOHVTXLWDULDHOGLFKRPRQHVWHULRHTXH
DYHULDQGHSDJDUORTXHOHGHYLDQHVLQRQOHDMXGDVHQFRQVXWHVWLPRQLRHQHVWD
UHoHSoLRQHVLGHSXVLHURQHQFRQWUDULRGHODEHUGDGSRUORTXHGHVXVRFRQWLHQHQH
DXQHVWRVTXDWURWUDEDMDVHQSDUDTXDQWRSXGLHVHQFRQWUDORVGHOGLFKRFRQoHLR
SXEOLFDPHQWHGHVLHQGRTXHDQGDYDQHQPDOUHFDEGRVHHQWHQGLD\JXDODUFRQHO
GLFKRGRQ3HUR%HOHVHQHVWDUHoHSoLRQHLQSRQUHVHDORVWHVWLJRVGHOGLFKRFRQoHMRH
OHVGL[LHUDQTXHQRQGL[LHVHQFRQWUDHOGLFKRGRQ3HUR%HOHVHQDMXGDGHOGLFKR
FRQoHLRGH0RQGUDJRQ
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHORVGLFKRV-XDQ5X\VH-XDQ
6DQFKHVH)HUQDQGRHUDQDUUHQGDGRUHVGHVXPDGUHGH3HUR%HOHVFDOHHUDQ
REOLJDGRVSRUODVUHQWDVGHOPRQHVWHULRGH8oDUUDJD(O;;,,,VDEHTXH-XDQ5X\VH
-XDQ6DQFKHVH-XDQ6DQFKHVHUDQDUUHQGDGRUHVGHOGLFKRPRQHVWHULR(O;;,,,,
;;9;;9,;;9,,;;9,,,;;,;;;;;;;,;;;,,HO;;;,,GLVPDVTXH-XDQ
6DQFKHVFOHULJRH-XDQ%HOWUDQGH0XUJXLDYLQLHUDQDHVWHTXHTXDQGRDYLDGH
SRQHUHTXHOHGL[LHUDHO-XDQ%HOWUDQTXHOMXUDULDIDVWDGRHUDQORVWHUPLQRVHTXH
GL[LHVHQVHJXQGHOMXUDVHHHOTXHQRQORTXLVRIDVHUHO;;;,,,;;;,,,,;;;9
,WHQVLVDEHQoHUFDTXH-XDQ%HOWUDQGH0XUJXLDVXVHJXQGRGHOGLFKRGRQ
3HUR%HOHVILMRVGHSULPRVH-XDQ0DUWLQHVGH0DUTXLQDVHUVXEDVDOORHVXDERJDGR
DEHQLUHQVXYLOODGH6DOLQDVGH/HQLVHWHQJDQVXVFDUJDVPDMRUHVHPHQRUHVHDQGD
VLHQSUHFRQHOUHoHSWRUHFRQHOSURFXUDGRUGHOGLFKRGRQ3HUR%HOHVHHVWRVGRV
IRUJLFDVHQORVWHVWLJRVGHOGLFKRFRQoHMRDQWHTXHGHSXVLHVHQHWRPDVHQHQIRUPDoLRQ
GHOGLFKR-XDQ0DUWLQHVHGHOGLFKR-XDQ%HOWUDQHORIRUJLFDVHQSXEOLFDPHQWH(TXH
DVLSRUVXHQIRUPDoLRQFRPPRSRUGLQHURVTXHOHVIXHVHQGDGRVDDOJXQRVGHOORV
GHSXVLHVHQVXVGLFKRVHQDMXGDGHOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXH-XDQ%HOWUDQH3HUR%HOHVVRQILMRV
GHGRVSULPRVHVDEHTXH-XDQ0DUWLQHVGH0DUTXLQDHUDEDVDOORGH3HUR%HOHVH
DERJDGRHQVXVQHJRoLRV(O;;,,,,;;9VDEHQTXHHVVHJXQGRHO;;9,,VDEHTXH
-XDQ%HOWUDQHVGHORVPHMRUHVGHFDVDGH3HUR%HOHVHTXH-XDQ0DUWLQHVHVGHGRQ
3HUR%HOHVHDQGDQFRQHOUHoHSWRUSDUDPHMRUDUHOSOHLWR(O;;,;TXH-XDQ%HOWUDQ
HVVXVHJXQGRH-XDQ0DUWLQHVTXHHVVXYDVDOORHVXDERJDGRHO;;;FUHHTXH
-XDQ%HOWUDQHVVXSDULHQWHH-XDQ0DUWLQHVHVVXEDVDOORHTXHDPRVDQGDQFRQHO
UHoHSWRUSDUDTXHODHQWHQoLRQGH3HUR%HOHVIXHVHDGHODQWHHO;;;,,GLVTXHORV
GLFKRV-XDQ%HOWUDQH-XDQ0DUWLQHVYLQLHUDQDHQIRUPDUDHVWHWHVWLJRFRPPRGL[LHVH
HTXHORQRQTXHVLHUDIDVHU
,WHQVLVDEHQoHUFDTXHOGLFKR-XDQ6DQFKHVGH*DODUGLFOHULJRVHDORJUHUR
SXEOLFRHHQFXEULGRUGHORVIXUWRVHVHDSHUMXURHQRQDYHU;;9,DQQRVHGHSRQHUGH
;;;,,,DQQRVHGL[LHVHQWRGRVORVGLFKRVWHVWLJRVHQFRQWUDULRGHODEHUGDG
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHSRUTXHGHVLDQTXHOGLFKR-XDQ
6DQFKHVDYLDVH\GRHQFXEULGRUGHXQRVGLQHURVTXHIXUWRXQDPRoDTXHJHORV
ILVLHUDQWRUQDUHFUHHTXHDOWLHQSRTXHGHSXVRTXHSXGULDDYHU;;9,DQQRVDORPDV
HO;;,,,;;9HO;;;,TXHDYLDoHUFDGH;;;DQQRV
,WHQVLVDEHQoHUFDTXH*DUoLDGH0R\oHODHJXLVHDRPPHSREUHHORIXHVHDO
WLHQSRTXHGHSXVRVXGLFKRHVLIXHQDoLGRHQDGXOWHULRHHQGDSQQDGRDMXUDPLHQWRH
IXHEDSWLVDGRSRUILMRGH-XDQ6DOYDGRUHGHVSXHVORGL[LHVHODPDGUHHGL[LHVHTXH
HUDILMRGH0DUWLQGH*DODVWHJXLHVLSDJDUWULEXWRGHFDGDDQQRDOGLFKR3HUR%HOHVH
ORSDJDVHFRPPRHDOWLHQSRTXHGHSXVRHGL[RVXGLFKR
$HVWDSUHJXQWDHO;;,,WHVWLJRGLVTXHVDEHTXHOGLFKR*DUoLDDQGLGRELHQ
TXLQVHDQQRVSRUILMRGH-XDQ6DOYDGRUHGHVSXHVTXHORGLRVXPDGUHSRUILMRD
0DUWLQGH*DODVWHJXLHVDEHTXH*DUoLDSDJDYDWULEXWRD3HUR%HOHV(O;;,,,VDEH
TXH*DUoLDUHFRGLRFRQWULEXWRD3HUR%HOHVHO;;,,,,VDEHTXHSDJDYDWULEXWRD3HUR
%HOHVHO;;9;;9,;;9,,HO;;,;VDEHTXHIXHQDoLGRHQDGXOWHULRHTXHSDJDYDHO
WULEXWRHO;;;TXHSDJDYDHOWULEXWR;;;,;;;,,;;;,,,;;;,,,,
(34 rto.),WHQVLVDEHQoHUFDTXH-XDQ2QDGH*DODVWHJXLVHDODGURQSURYDGRH
GHPX\PDODIDPDHPX\SREUHHTXHORIXHVHWRGRDQWHHDOWLHQSRTXHGHSXVRVX
GLFKR
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHOGLFKR-XDQ2QDTXHHUDODGURQ
SURYDGRHGHPDODIDPDHO;;,,,VDEHTXHHUDSREUHHQRQEDOLDORVX\RVHVHQWD
PDUDYHGLVHFUHHTXHHUDODGURQSRUTXHORR\RDHOPHVPRTXHIXUWDUDPXFKDV
EDFDV(O;;,,,,VDEHTXHSRUTXDQWR-XDQHQ2QDHQFREULHUDORVIXUWRVDXQVXILMR
TXHOHTXHPDURQODFKRoDTXHWHQLDHQHOPRQWH(O;;9VDEHTXHHVPDOHQIDPDGR
GHIXUWRVHTXHOHTXHPDURQODFKRoDSRUTXHDFRJLDDOOLORVPDOIHFKRUHV(O;;9,TXH
HVPDOHQIDPDGRHTXHOHTXHPDURQODFKRoDHO;;9,,LG;;;,;;;,,;;;,,,,
;;;9
,WHQVLVDEHQDoHUFDTXH/X\V3HUHVGH8GDODILMRGH3HUR<YDQQHVGH8GDOD
YHVLQRGH(UUDYDH6DQFKR0DUWLQHVGH8UULDFDUSHQWHURILMRGH0DUWLQ3HUHVGH
8UULDH0DUWLQ0DUWLQHVGH%H\VDJDVWLDVWHURILMRGH0DUWLQ0DUWLQHVGH%H\VDJDVWL
H)XUWXQ3HUHVGH/DVWXUHQILMRGH3HUR3HUHVGH/DVWXUHQYHVLQRGH9LOODQXHYDGH
%HUJDUDH0DUWLQ0DUWLQHVGH%H\VDJDVWLILMRGH0DUWLQ<YDQQHVGH%H\VDJDVWLH
2FKRD0DUWLQHVGHO&DVWLOORILMRGH0DUWLQ*DUoLDGHO&DVWLOORH-XDQ0DUWLQHVGH
(UUHoLVWLDJDH-XDQ0DUWLQHVGH$ELQDoDSDWHURILMRGH0DUWLQ3HUHVGH$[SXUXH
/RSH0DUWLQHVGH%H\VDJDVWLILMRGH0DUWLQ0DUWLQHVGH%H\VDJDVWLHD3HUR
<YDQQHVGH<HULEDUUILMRGH-XDQ*DUoLDGH$UDQDH0DUWLQ0DUWLQHVGH*DODUoDILMR
GH0DUWLQ3HUHVG
2oDHWDH0DUWLQ3HUHVG
$UHFKDJDILMRGH3HUR*DUoLDH0DUWLQ
0DUWLQHVGH0XUUJXLURYHVLQRVGHOD9LOODQXHYDGH%HUJDUDWRGRVHVWRVWHVWLJRVH
FDGDXQRGHOORVHUDQEXHQRVRPHVULFRVHDERQDGRVHPD\RUHVGHWRGDHVHSoLRQH
WDOHVTXHQRQGLULDQQLQGHSRUQLDQVLQRQEHUGDG
$HVWDSUHJXQWDHO;;,,WHVWLJRGLVTXHFRQRoHORVPDVGHORVGLFKRVWHVWLJRV
ORVTXDOHVGHFODUDHGLVTXHHUDQEXHQRVRPHVULFRVHDERQDGRVHWDOHVTXHQRQ
GLULDQVLQRQEHUGDGHO;;,,,;;,,,,;;9;;9,;;9,,;;9,,,;;,;;;;;;;,
;;;,,;;;,,,;;;,,,,;;;9WRGRVFRPXQPHQWHGHSRQHQSRUHVWDIRUPD
2WURLQWHUURJDWRULR
3ULPHUDPHQWHVLVDEHQoHUFDTXH-XDQ0DUWLQHVGH$JXLUUHILMRGH6DQFKRGH
$JXLUUHPRUDGRUHQ*HJDUGLDHVRPPHGHPDODIDPDHGHSHRUELGDHYHOODFRH
DFRWDGRSRUVXVPDORVIHFKRVHUHQHJDGRSXEOLFRGH'LRVHGHORVVDQWRVDQWHHDO
WLHQSRTXHGHSXVRHGL[RVXGHO GLFKRHVLIXHFRUURQSLGRHVRERUQDGRSRUGLQHURV
TXHOHIXHVHQGDGRVRSURPHWLGRVSRUSDUWHGHOGLFKRGRQ3HUR%HOHVSRUTXHGL[LHVH
PHQWLUDHIDOVHGDG
$HVWDSUHJXQWD
,WHQVLVDEHQoHUFDTXH3HUR/RSHVGH$\VPHQGLILMRGH3HUR/RSHV
G
$\DXUUHWDPRUDGRUHQODGLFKDFROODoLRQGH*DYLULDHVPX\SREUHHWDIXUHEHOODFR
TXHQRQGHVX\RFRQWLDGHGLHVPDUDYHGLVHORHUDWRGRDOWLHQSRTXHGHSXVRVXGLFKR
HVLHUDLQIDPHDOGLFKRWLHQSRHVLWRPRGLQHURVGH/RSH2FKRDGH$JXLUUHSRUGHVLU
VXGLFKRHVLHOGLFKR/RSH2FKRDELYHVRODPHUoHGGHGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;;,;WHVWLJRVDEHTXHOGLFKR3HUR/RSHVGH<VPHQGLTXH
IXHURJDGRSRUHOGLFKR/RSH2FKRDTXHGL[LHVHVXGLFKRSDUD3HUR%HOHVHTXHHVWH
WHVWLJRIXHURJDGRTXHGL[LHVHVXGLFKRH-XDQ/RSHVH-XDQ%HOWUDQHRWURVMXUDULDQ
SDUDGRHUDODEHUGDGHTXHSRUGRHOORVMXUDVHQTXHGL[LHVHQVXGLFKR(VDEHTXH
ORVWHVWLJRVGH*DELULDSUHVHQWDGRVSRU3HUR%HOHVTXHIXHURQURJDGRVHR\RGHVLUD
DOJXQRVGHORVWHVWLJRVTXHDYLDQGHSXHVWRVHJXQGORVMXUDUDQ-XDQ/RSHVH-XDQ
%HOWUDQ(O;/VDEHTXH3HUR/RSHVHUDEHOODFRSREUHHODVWUDGRHFUHHTXHGHSXVR
VXGLFKRSRUGLQHURVHO;/,TXHHUDSREUHHWDIXUHEHOODFR
,WHQVLVDEHQoHUFDTXH<YDQQHVGH*DELULDILMRGH-XDQ0DUWLQHVELYHFRQHO
GLFKR/RSH2FKRDGH$JXLUUHHTXH/RSH2FKRDELYHFRQHOGLFKR3HUR%HOHVDO
WLHQSRTXHGL[RVXGLFKRHDOGLFKRWLHQSRHUDSREUHHEHOODFRHGHPDODIDPDHSRU
SRFDFRVDTXHOHIXHVHGDGDRSURPHWLGDGLULDHOFRQWUDULRGHODEHUGDGHQFDUJDGH
VXFRQoLHQoLDHVLOHIXHSURPHWLGDDOJXQDFRVD
(34 vto.)$HVWDSUHJXQWDHO;;;9VDEHTXH/RSHQRQHVGHORVRWURVGH
dHUD\QTXHHVGHORVPDVULFRVTXHKDHQDTXHOODWLHUUD
,WHQVLVDEHQoHUFDTXH/RSH5X\VGH*DELULDHVHQHPLJRGHOFRQoHMRGH
0RQGUDJRQHORHUDDOWLHQSRTXHGHSXVRVXGLFKRSRUTXDQWRWHQLDGHVDILDGRVDO
GLFKRFRQoHMR-XDQ*DUoLDGHdHUD\QHVLHUDRWURVLHQHPLJRGHOGLFKRFRQoHMRHVL
HUDHHVDOWLHQSRTXHGL[RVXGLFKRGHPDODIDPDHPX\SREUH
$HVWDSUHJXQWD
,WHQVLVDEHQDoHUFDGH-XDQ*XHUUDGH*DELULDVHDRPPHSREUHHORVHDDO
WLHQSRTXHGHSXVRVXGLFKRTXHQRQYDOLHVHODFRQWLDGHO)XHURHVLHUDGHPDODIDPD
DOWLHQSRTXHGHSXVRHORHVDJRUDHVLVDEHQTXHHVRPPHGH-XDQ*DUoLDGH
dHUD\QHVXVWUHJRDVHOTXDOGLFKR-XDQ*DUoLDVLVDEHQTXHDQWHGHODGHSXVLoLRQ
DYLDHQWRQoHHGHVSXHVORVWRYRGHVDILDGRVDORVGHOGLFKRFRQoHLR
$HVWDSUHJXQWDHO;/,WHVWLJRVDEHTXHOGLFKR-XDQHVWDUUDTXHHUDSREUH
,WHQVLVDEHQoHUFDTXH3HURGHdXDoRODHUDWDIXUHEHOODFRHUHJQHJDGRGH
'LRVHGHORVVDQWRVHGHPDODIDPDHGHSHRUELGDHORHUDWRGDHDOWLHQSRTXH
GHSXVRVXGLFKR(RWURVLVLIXHVRERUQDGRSRUGLQHURVSRUSDUWHGHOGLFKRGRQ3HUR
%HOHVSRUTXHGHSXVLHVHHOFRQWUDULRGHODYHUGDG
$HVWDSUHJXQWDHO;;;9WHVWLJRVDEHTXH3HGURGHdXDoRODHUDWDIXUHEHOODFR
HUHJQHJDGR;;;9,;;;9,,HO;;;9,,,GLVPDVTXHHUDODGURQHTXHHVWDYD
GHVFRPXOJDGRHO;;;,;;/;/,
,WHQVLVDEHQoHUFDTXH-XDQGH0HQGLoDYDOVHDRPPHGHPDODIDPDHSREUH
TXHQRQDYLDODFRQWLDGHO)XHURHORHUDDOWLHQSRTXHGHSXVRHVLVDEHQTXHDOWLHQSR
TXHGHSXVRHUDHQHPLJRGHOGLFKRFRQoHMRSRUTXHIXHVHGHODVWUHJRDVGHdHUD\QH
VLVDEHQTXHORVGHdHUD\QWHQLDQDOGLFKRFRQoHMRGHVDILDGRVDXQDJRUD
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR-XDQGH0HQGLoDYDOTXHHVWDYD
GHVFRPXOJDGRHTXHHUDSREUH
,WHQVLVDEHQoHUFDTXH*DUoLDG
(OXUUHWDHVWDHHVWDYDGHVFRPXOJDGRDO
WLHQSRTXHGHSXVRHQHOODHSHGLPLHQWRGH3HUR/RSHVGH<VPHQGLSRUFDUWDVGHO
RILoLDOGH3DQSORQDHVLDQWHHDOWLHQSRTXHGHSXVRVXGLFKRHVWDYDFDVDGRFRQVX
VHJXQGDHSDULHQWDHQHOVHJXQGRJUDGRHVLIDVLDFRQHOODELGDSXEOLFDPHQWHHVLDYLD
ILMRSXEOLFDPHQWHHVLHUDRPPHGHOLJHUDRSLQLRQHVLVDEHTXHIXHVHURJDGRH
LQGXVLGRSRUODSDUWHDGYHUVD
$HVWDSUHJXQWDHO;;;9WHVWLJRVDEHTXHOGLFKR*DUoLDGH<EDUUHWDDQWHGHVX
GHSRVLoLRQHVWDYDFDVDGRFRQGRQQD0DULD<YDQQHVHTXHHUDQWHUoHURVHDYLDQILMRV
SHURDOWLHQSRGHODGHSXVLoLRQTXHPDQWHQLDQFDVWLGDG;;;9,,LGSHURQRQGLVGHOD
FDVWLGDGHO;;;9,,,FU\PLQHVHO;;;,;GLVTXHGHVGHDSRFRTXHGHSXVRVXGLFKR
ILQRHTXHOHQRQHQWHUUDURQHQVDJUDGRSRUTXHGHVLDQTXHHVWDYDGHVFRPXOJDGRHO
;/VDEHTXHHVWDYDGHVFRPXOJDGRHO;/,LGHTXHHVWDYDFDVDGRFRQVXWHUoHUD
,WHQVLVDEHQDoHUFDTXH0DUWLQGH$UURDVHDRPPHGHPDOWLWXORHTXHIXHVH
QDoLGRHQPDOD\XQWDPLHQWRSRUTXHVXSDGUHVH\HQGRFDVDGRFRQVXPDGUHHOOD
HFKRVHFRQ/RSH2FKRDGH$JXLUUHHHQSUHQQROD HSDULHVHHVWH0DUWLQGH$UURDH
TXHVHIDPDVHGHVXPDGUHHVLVDEHQTXHDOWLHQSRGHODPXHUWHGHODGLFKDVX
PDGUHFRQIHVDVHTXHORRYLHVHIHFKRGHOGLKR (35 rto.)/RSH2FKRDHTXHORGLHVH
SRUILMRDHVWDSUHJXQWD
,WHQVLVDEHQoHUFDTXH5X\*RQoDOHVGH8ULoDUHUDILMRGH*RQoDOR'LDVGH
8ULoDUHOTXDOVLVDEHTXHYLYLDFRQGRQ%HOWUDQGH*XHYDUDWRGDVXYLGDHHVRPHVPR
ELYHHKDELYLGRFRGRQ3HUR%HOHVHHVRPHVPRVXILMRHVLVDEHQTXHIXHVH
HQFDUJDGRHIRUJLFDGRSRUHOGLFKRVXSDGUHSDUDTXHGHSXVLHVHHVLVDEHQTXHIXH
FDVDGRFRQVXVHJXQGDHTXHHVWDPXJHUHVWXGLHVHFDVDGDFRQ-XDQ'H
*RURVWLDUUoDVHJXQGRGHOGLFKR5RGULJRHTXHWHQJDPHUoHGHWLHUUDGHOGLFKR3HUR
%HOHVHORWHQLDDOWLHQSRTXHGHSXVR
$HVWDSUHJXQWDHO;;;9,WHVWLJRVDEHTXHOGLFKR5X\*RQoDOHVHVWDYDFDVDGR
FRQVXFRQQDGDHDOTXDUWRJUDGR;;;9,,;;;9,,,VDEHTXH5X\*RQoDOHVHVX
SDGUHHUDQGHODVWUHJRDVGH3HUR9HOHVHVXVYDVDOORVHRWURVLVDEHTXHHVWDYD
FDVDGRFRQVXFRQQDGD(O;;;,;VDEHTXH5X\*RQoDOHVHVX SDGUHHUDQRPHV
DFRVWDGRVGH3HUR9HOHVHTXH5X\*RQoDOHVIXHURJDGRSDUDGHVLUVXGLFKRHTXH
HVWDYDFDVDGRFRQVXFRQQDGD(O;/VDEHTXH5X\*RQoDOHVHUDDPDQGDUGH3HUR
%HOHVHR\RDDOJXQRVGHORVWHVWLJRVTXHGHSXVLHUDVHJXQMXUDUDQ-XDQ/RSHVH-XDQ
%HOWUDQHTXHHVWDYDFDVDGRFRQVXFRQQDGD(O;/,VDEHTXHHVGHODVWUHJRDVGH
3HUR%HOHVHTXHHVWDYDFDVDGRFRQVXFRQQDGD
,WHQVLVDEHQoHUFDTXH/RSH2FKRDGH$JXLUUHVHDYDVDOORGHOGLFKR3HUR
%HOHVHORHUDDOWLHQSRTXHGHSXVRHTXHELYLHVHHELYHHQODVXPHUoHGHVLIXHVHGH
VXVWUHJRDVHGHVXEDQGRHVLDYLDGHIDVHUVXPDQGDGRHQRWUDVFRVDVPDVIXHUWHV
TXHQRQHVWD
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR/RSH2FKRDGH$JXLUUHHUD
DFRVWDGRGH3HUR%HOHVHO;/,VDEHTXHWLHQHXQDFDVHULDVRVHQQRULRGH3HUR%HOHV
HTXHVXPXJHUHVSDULHQWDGH3HUR%HOHV
,WHQVLVDEHQoHUFDTXH6DQFKR0DUWLQHV$JXUXDQVHDIHUUHURHQ/HJDVSLDH
VHPDQWHQJDHQORVPRQWHVGH3HUR9HOHVGHFDUERQHVHPDQWRYLHVHDOWLHQSRTXH
GHSXVRHVLVDEHQTXHELYLDHQVXHQFRPLHQGDHTXHHVWDYDGHVFRPXOJDGRHORHVWD
DOWLHQSRTXHGHSXVRDTXHUHOODHSHGLPLHQWRGH3HUR0DUWLQHVGH0LQQDQRSRUFDUWD
GHORILoLDOHVHDRPPHTXHD\DVH\GRSHUMXURHGHOLJHUDRSLQLRQHFRQoLHQoLD
$HVWDSUHJXQWD
,WHQVLVDEHQoHUFDTXH*DUoLD0DUWLQHVGH$UD\VVHDRPPHGHPDODIDPDH
WDIXUHUHQHJDGRUGH'LRVHGHORVVDQWRVHRQVHPHURHORJUHURHORHUDDOWLHQSRTXH
GHSXVR
$HVWDSUHJXQWDHO;;;WHVWLJRVDEHTXH*DUoLD0DUWLQHVGH$UD\VHUDWDIXUH
UHQHJDGRHTXHGDYDGLHVSRURQVHHO;;;,;;/;/,
,WHQVLVDEHQDoHUFDTXH*DUoLD0DUWLQHVGH0DQFKRODVHDEHOODFRHSREUHH
GHPDODIDPDHORHUDDOWLHQSRTXHGHSXVRHTXHHUDWDQSREUHTXHQRQDYLDODFRQWLD
GHO)XHURHVLVDEHQTXHIXHVHIRUJLFDGRHVXERUQDGRSRUSDUWHGHOGLFKRGRQ3HUR
%HOHV
$HVWDSUHJXQWDHO;/,WHVWLJRVDEHTXHOGLFKR*DUoLD0DUWLQHVTXDQGRHUD
PRoRTXHXVDYDGHIXUWDUHTXHHUDSREUH
,WHQVLVDEHQHoHUFDTXH0DUWLQG
$VWHDVXVHDRPPHGHOGLFKR3HUR%HOHVH
ELYDHQVXFDVDHVHDGHVXVWUHJRDVHORHUDDOWLHQSRTXHGHSXVRVXGLFKR2WURVLVL
VDEHQVLIXHVHVRERUQDGRDOGLFKRSRUSDUWHGHOGLFKRGRQ3HUR%HOHVHHTXHQRQ
RYLHVHODFRQWLDGHO)XHURDOWLHQSRGHVXGHSRVLoLRQ
$HVWDSUHJXQWD
(35 vto.),WHQVLVDEHQoHUFDTXH3HGURG
2ODoDUUDJDTXHWHQJDSRUHQHPLJRV
DOGLFKRFRQoHMRHORVWHQJDGHVDILDGRVHDXQORVWHQLDDOWLHQSRTXHGHSXVRHTXHHUD
DOWLHQSRTXHGHSXVRHGL[RVXGLFKRPX\SREUHTXHQRQDYLDODFRQWLDGHO)XHURHVL
VDEHQTXHIXHFRQGXVLGRHVRERUQDGRSRUSDUWHGHOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;;;9VDEHTXH3HGURG
2ODoDUUDJDTXDQGRHUDPRoRTXH
HUDGHODVWUHJRDVGHdHUD\QHVDEHTXHORVGH0RQGUDJRQHQSRVDURQD/RSHSULPR
GHOGLFKR3HGURSDUDORTXDOORVGHdHUD\QWHQLDQGHVDILDGRDOFRQoHLRGH
0RQGUDJRQ(O;/VDEHTXHHUDSREUHHO;/,TXHHUDSDULHQWHGHOGLFKR/RSHTXH
HQSRVDURQORVGH0RQGUDJRQ
,WHQVLVDEHQoHUFDTXH/RSHG
(VWHOODVHDRPPHGHOGLFKR3HUR%HOHVHIDVH
VXELGDHQVXFDVDHHQVXVHQQRULRORHUDHIDVLDDQWHHDOWLHQSRTXHGHSXVR
$HVWDSUHJXQWDHO;;;9WHVWLJRVDEHTXH/RSHG
(VWHOODYLYLDHQXQDFDVDGHO
VHQQRULRGH3HUR9HOHVHO;;;,;;/
,WHQVLVDEHQoHUFDTXH3HUR0LJXHOOHVGH0XUJXLoHJXLDQWHHDOWLHQSRTXH
GHSXVRVXGLFKRHGHVSXHVELYLDHELYHHQODVWUHJRDVGHORVGHdHUD\QHQHPLJRV
GHOGLFKRFRQoHMRGH0RQGUDJRQHVLVDEHQTXHDOWLHQSRTXHGHSXVRVXGLFKDHUD
RPPHPDOHQIRUPDGRWDIXUUHQHJDGRGH'LRVHGHORVVDQWRVHEHOODFRDQWHHDO
WLHQSRTXHGHSXVRVXGLFKRHTXHIXHVHIRUJLDOGRSRUSDUWHGHOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;/,WHVWLJRVDEHTXHOGLFKR3HUR0LJXHOOHVHUDEHOODFRH
SREUH
,WHQV\VDEHQoHUFDTXH0DUWLQ$EDGGH*DELULDVHDODGURQSXEOLFRPDO
HQIRUPDGRHUHQHJDGRGH'LRVHGHORVVDQWRVHORHUDDOWLHQSRTXHGHSXVRVXGLFKR
HVLIXHSRUWDOHFKDGRGHODVFROODoLRQHVHQGRQGHELYLDHSRUVXVPDORVIHFKRVQRQ
OHTXHVLHVHQFRQVHQWLUFDQWDUPLVDDVLVHDSREUHHVLGL[RHGHSXVRVXGLFKRVLQ
OLoHQoLDGHVXRELVSRSDUDFRPSODoHUDOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR0DUWLQ$EDGHUDWDIXU
,WHQVLVDEHQHoHUFDTXH2FKRD3HUHVVHDRPPHSREUHTXHQRQKDODFRQWLD
TXHO)XHURPDQGDHGHPDODIDPDHORHUDDOWLHQSRTXHGHSXVRHVLHQDTXHOWLHQSR
HVWDYDGHVFRPXOJDGRGHHVFRPXQLRQPD\RUSRUFDUWDGHOGLFKRRILoLDOHVLIXH
VRERUQDGRSRUGLQHURV
$HVWDSUHJXQWDHO;;;,;WHVWLJRVDEHTXHOGLFKR2FKRD3HUHVHVWDYD
GHVFRPXOJDGRHHYLWDGRHO;/
,WHQVLVDEHQoHUFDTXH0DUWLQGH*DELULDVHDRPPHSREUHHORHUDDOWLHQR
TXHGHSXVRHQRQKDODFRQWLDGHO)XHURHVLHVEHOODFRHELYHVRFRPLHQGDGHOGLFKR
3HUR%HOHVHVXVHQQRULRHHQVXVWUHJRDVDOWLHQSRTXHGHSXVRVXGLFKR
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR0DUWLQGH*DELULDTXHHUD
DFRVWDGRGH3HUR%HOHV
,WHQVLVDEHQHoHUFDTXH0DUWLQG
2QQDWLELDHVWDGHVFRPXOJDGRDTXHUHOODGH
3HUR%HOHVG
2ULDFOHULJRSRUFDUWDVGHOGLFKRRILoLDOHORHVWDYDDOWLHQSRTXHGHSXVR
HVLVDEHTXHVHDGHODVWUHJRDVGHdHUD\QTXHVRQHQHPLJRVGHOGLFKRFRQoHMRHHO
GLFKR0DUWLQFRQHOORV
$HVWDSUHJXQWDHO;;;,;WHVWLJRVDEHTXHOGLFKR0DUWLQG
2QQDWLELDTXH
HVWDYDGHVFRPXOJDGR
,WHQVLVDEHQHoHUFDTXH0DUWLQ2FKRDGHdHODXULRHVWHGHVFRPXOJDGRD
TXHUHOODGH3HGURG
<UDoDYDOSRUFDUWDVGHOGLFKRRILoLDOHORHVWDYDDOWLHQSRTXH
GHSXVRVXGLFKRHVLIXHVHURJDGRHHQFDUJGRHIRUJLDGRSRUSDUWHGHOGLFKRGRQ3HUR
%HOHVSDUDTXHGL[LHVHVXGLFKRHQODPDQHUDTXHORGL[R
(36 rto.)$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXH0DUWLQ2FKRDDOWLHQSRTXH
GHSXVRHVWDYDGHVFRPXOJDGRHYLROHUODVFDUWDVHO;;;9,,,;;;9,,,,
,WHQVLVDEHQoHUFDTXH0LJXHOO<YDQQHVG
8UELHWDVHDRPPHGHPDODIDPDH
GHPDODYLGDHORHUDDOWLHQSRTXHGHSXVRVXGLFKRHVLVDEHQTXHHUDFDVDGRH
WHQJDPDQoHEDSXEOLFDPHQWHHODWHQLDDOWLHQSRTXHGHSXVRVXGLFKRHVLVDEHQTXH
VRQGHODVWUHJRDVGHdHUD\QDVLHOFRPPRORVGHdHUD\QTXH VHDQHQHPLJRVGH
ORVGHOGLFKRFRQoHMR
$HVWDSUHJXQWDHO;;;,;WHVWLJRVDEHTXHOGLFKR0LJXHOO<YDQQHVHUDRPPH
GH/RSH*DUoLDGH$UULHUDQHTXHHUDGHPDODIDPDHO;/,VDEHTXHHUDSREUHH
YHOODFR
,WHQVLVDEHQoHUFDTXHGRQ0DUWLQG
8UELHWDFOHULJRVHDRPHoLGDHORHUDDO
WLHQSRTXHGHSXVRVXGLFKRSRUTXDQWRPDWDVHHWXHUWRD-XDQG
2ELORVHTXHVL
HVWXGLHVHDOWLHQSRTXHGHXVRVXGLFKRVRVHJXURGHOGLFKRGRQ3HUR%HOHVHVLDO
GLFKRWLHQSRHUDSREUHHGHPX\PDODIDPD
$HVWDSUHJXQWDHO;;;9,,,WHVWLJRVDEHTXHGRQ0DUWLQG
8ULHWDIXHDFXVDGR
VREUHPXHUWHGH-XDQ2YLOORVHTXHVHIXHHELYLRFRQ3HUR%HOHVGRVDQQRVHTXH
3HUR%HOHVORWRUQRDVHJXUDUHTXHHVGHVXPDQGDGRHO;;;,;LGHO;/;/,
,WHQVLVDEHQoHUFDTXH/RSH*DUoLDGH0DQFKRODVHDRPPHEHOODFRHGHPX\
PDODIDPDHPX\SREUHHVLORHUDDOWLHQSRTXHGL[RVXGLFKRHVLIXHIRUJLFDGRH
HQFDUJDGRSRUSDUWHGHOGLFKRGRQ3HUR%HOHV
,WHQVLVDEHQHoHUFDTXH0DUWLQG
$QFKLHWDVHDRPPHGHPX\PDODIDPDH
PX\SREUHHEHOODFRHWDIXUHUHQHJDGRGH'LRVHGHORVVDQWRVHORHUDDOWLHQSRTXH
GL[RVXGLFKRHVLHVGHODVWUHJXDVGH-XDQ%HOWUDQGH0XUJXLDHOTXDOHVYDVDOORGHO
GLFKRGRQ3HUR%HOHVHORHUDDOWLHQSRTXHGHSXVRVXGLFKRHVLIXHVHIRUJLFDGRH
HQFDUJDGRSRUHOGLFKR-XDQ%HOWUDQHQTXHGL[LHVHHQFDUJDQGRVXFRQoLHQoLDHQ
IDERUHDMXGDGHOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;;;9,,,WHVWLJRVDEHTXH0DUWLQG
$QFKLHWDTXHHUDGH
PDQGDGRGH3HUR%HOHVHHUDGHODVWUHJRDVGHdHUD\QHORVGHdHUD\QWHQLDQ
GHVDILRVDORVGH0RQGUDJRQSHURTXHHVWH0DUWLQQRQHUDGHORVGHVDILDGRUHV
,WHQVLVDEHQDoHUFDTXH5RGULJRGHdHJDPDVHDRPPHPX\SREUHHGHPDOD
IDPDHGHSHRUYLGDHORHUDDOWLHQSRTXHGHSXVRVXGLFKR2WURVLVLHUDHQHPLJRGHO
GLFKRFRQoHLRGHODVWUHJRDVGHdHUD\Q
,WHQVLVDEHQHoHUFDTXH3HUR<YDQQHVGHVSHQVHURWHQJDEDUUDJDQD
SXEOLFDPHQWHVH\HQGRFDVDGRFRQ0DUWLQD2FKRDGH9HUULRPDQoHEDTXHIXHGHGRQ
3HUR%HOHVHTXHODWRYLHVHDOWLHQSRTXHGHSXVRVXGLFKRHVLIXHVHIRUJLDGRSRU
SDUWHGHOGLFKRGRQ3HUR%HOHVSDUHDTXHGL[LHVHHOFRQWUDULRGHODEHUGDG
$HVWDSUHJXQWDHO;/,WHVWLJRVDEHTXHOGLFKR3HUR<YDQQHVHUDFDVDGRH
WHQLDPDQoHEDSXEOLFDPHQWH
,WHQVLVDEHQHoHUFDTXH<HQHQRG
2QQDWHVHDRPPHWDIXUHPX\SREUHHGH
PDODIDPDHORHUDDOWLHQSRTXHGHSXVRVXGLFKRHVLUHVoLELHVHGLQHURVGHODSDUWH
GHOGLFKRGRQ3HUR%HOHVSRUORGHVLU
,WHQVLVDEHQHoHUFDTXH3HGURGH%DVDXULILMRGH-XDQ3HUHVVHDRPPHELO
HGHPX\PDODIDPDHGHOEDQGRGH2QQDWHTXHHVGHOGLFKRGRQGRQ3HUR%HOHVHOR
HUDWRGRDOWLHQSRTXHGHSXVRVXGLFKR
,WHQVLVDEHQHoHUFDTXH0DUWLQ<YDQQHVG
2QQDWHVHDRPPHPX\SREUHHOR
HUDDOWLHQSRTXHGHSXVRVXGLFKR
,WHQVLVDEHQDoHUFDTXH3HUR3HUHVGH(ORUUHJXLILMRGH3HUR*DUoLD
G
(ORUUHJXLVHDRPPHPX\SREUHHORHUDDOWLHQSRTXHGHSXVRVXGLFKR
,WHQVLVDEHQoHUFDTXH*DUoLDG
$OGDRODILMRGH*DUoLDG
2UQXFR[HJXLYHVLQR
GH6HJXUDVHDRPPHGHPX\PDODIDPDHDFRWDGRHQWLHUUDGH%LVFD\DH
VHQWHQoLDGRSDUDTXHORPDWHQGRTXLHUTXHORIDOODUHQHVLORHUDDOWLHQSR (36 vto.)
TXHGHSXVRVXGLFKRHVLHVRPHoLGLDSRUTXDQWRPDWRD'LHJRGH HQ6HJXUDDQWH
TXHGHSXVLHVHHGL[LHVHVXGLFKR
$HVWDSUHJXQWDHO;;;9,,,WHVWLJRGLVTXHHVIDPDTXH*DUoLDG
$OGDRODHUD
DFRWDGRSRUPXHUWHGHXQRPPHHVHQWHQoLDGRSDUDTXHORPDWDVHQHVDEHTXHHUD
EHOODFRHGHPDODIDPD
2WUDSUHJXQWD
,WHQVLVDEHQHoHUFDTXH3HUR/RSHVG
(\VPHQGLILMRGH3HUR/RSHV
G
(\VPHQGLPRUDGRUHQODFROODoLRQGH*DELULDSRUTXDQWRDQWHHDOWLHQSRTXHGL[LHU
HGHSXVLHUDVXGLFKRHDXQGHVSXHVHVWDYDGHVFRPXOJDGRDTXHUHOODHSHGLPLHQWR
GH3HUR/RSHVG
8ULDFOpULJRVXVXHJURSRUFDUWDRILoLDOGH3DQSORQDHTXHHUD
RPPHGHPDODIDPDHORHUDDQWHHDOWLHQSRTXHGHSXVRHDXQTXHHQSUHQQDUDDOD
PXJHUGH*DUoLD$UHVHTXHRYLHUDHQHOODXQILMR2WURVLTXHIXHUDURJDGGRH
HQFDUJDGRHGDGLYDGRDOWLHQSRGHODGHSRVLoLRQSRUODSDUWHGHOGLFKRGRQ3HUR
%HOHV
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXH3HUR/RSHVG
(\VPHQGLDQWHTXH
GHSXVLHVHTXHHQSUHQQRDODPXJHUGH*DUoLDHO;/VDEHTXHORVHVTXLYDURQSRU
HVFRPXOJDGRRFKRGLDVDQWHVTXHGHSXVLHVH
2WURLQWHUURJDWRULR
3ULPHUDPHQWHVLVDEHQoHUFDTXHOGLFKR)HUUDQG3HUHVG
(OXDUHVFULYDQR
DQQRHDOWLHQSRHGHVSXHVGHODIHFKDGHOGLFKRFRQWUDSXQWRIXHVHRPPHGHEXHQD
IDPDHWDOTXHILVRHIDULDEHUGDGHQHOGLFKRVXRILoLRGHHVFULYDQLDHTXHSRUWDOHUD
DYLGRFRPXQPHQWHDVLHQODGLFKDYLOODHFRPPRHQODVFRPDUFDVGRQGH
$HVWDSUHJXQWDHO;/,,,WHVWLJRVDEHTXHOGLFKRHVFULYDQRHUDGHEXHQDIDPDH
TXHGRQ%HOWUDQHGRQQD0HQoLDH3HUR9HOHVVLHQSUHXVDYDQFRQHO(O;/9VDEH
TXHHUDGHEXHQDIDPDHSRUWDOHUDDYLGRHHO;/9,HVRPHVPRHHO;/9,,;/9,,,
;/,;//,/,,/,,,/,,,,/9,/9,,/9,,,/,;/;,/;,,/;,,,/;,,,,/;9/;9,/;9,,
/;,;/;;,
,WHQVLVDEHQoHUFDTXHOGLFKRFRQWUDSWRVHDEHUGDGHURHSDVDVHDVLVHJXQGH
HQODPDQHUDTXHHQHOVHFRQWLHQHHIXHVHRWRUJDGRDVLSRUHOGLFKR3HUR%HOHV
FRPPRSRUORVGLFKRV-XDQ3HUHVGH9HUJDUDEDFKLOOHUH0DUWLQ3HUHVG
$UUDoROD
SURFXUDGRUHVGHOGLFKRFRQoHLRHQODPDQHUDTXHHQHOVHFRQWLHQHHQHOGLFKROXJDU
GHdXELODJD
$HVWDSUHJXQWDHO;/,,,WHVWLJRVDEHTXHOGLFKRFRQWUDSWRSDVDVHDVLFRPPR
HQHOVHFRQWLHQHHTXHORRWRUJR3HUR%HOHVDQWHOGLFKRHVFULYDQRHTXHHVWHWHVWLJR
HVWXGRSUHVHQWHDHOORHO;/9GHSRQHHVRPHVPRHGLVTXHIXHSUHVHQWHDHOORHO
;/9,LG
,WHQVLVDEHQoHUFDTXHGHWRGDVHVWDVFRVDVHGHFDGDXQDGHOODVVHDSXEOLFD
ERVHIDPDDVLHQODYLOODGH0RQGUDJRQFRPPRHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHHVSXEOLFDERVHIDPDGHWRGROR
VREUHGLFKRHO;/,,,,HO;/9
,G;/9,LG;/,;//,/9,/9,,,/;,,/;,,,/;,,,,/;9/;9,,,/;,;/;;
/;;,
,WHQVLVDEHQHoHUFDTXH-XDQ6DQFKHVG
(OJXHWDVHDRPPHTXHDQGHD
PDQGDUHIDVHUPDQGDGRGHOGLFKR3HUR%HOHVHORILVLHVHDOWLHQSRTXHGHSXVRVX
GLFKRHIXHVHURJDGRGHSDUWHGHOGLFKR3HUR9HOHVGHoLUWRVRPHVGHOHGDUHO
PRQHVWHULRGH6DQW0LJXHOOG
$QJXLRoDUTXHHVGHOGLFKR3HUR%HOHV
(37 rto.)$HVWDSUHJXQWDHO;/,,VDEHTXHOGLFKR-XDQ6DQFKHVDQGDYDD
PDQGDUGH3HUR%HOHVHVDEHTXHOHYDYDWLHUUDGHO/,LGHO/;VDEHTXHIDULDORTXH
FXQSOLHVHDVHUYLoLRGH3HUR9HOHV
,WHQVLVDEHQHoHUFDTXH-XDQ*DUoLDG
(OJXHWDVHDRPPHGHPX\PDODIDPD
HORJUHURHRQVHQHURTXHGDGLHVSRURQVHHORHUDDQWHVGHGHVSXHVTXHGHSXVR
2WURVLVHIRUQHoLGRHQDoLGRHQSHFDGRHGHPDORDMXQWDPLHQWR
$HVWDSUHJXQWDHO;/,,VDEHTXHOGLFKR-XDQ*DUoLDHUDGHPDODIDPDHH
KRQVHQHURHUHQHJDGRUHO;/9,,VDEHTXHVROLDVHURQVHQHURSHURQRVDEHVLOR
XVDYDTXDQGRGHSXVRHTXHQRQHUDGHOHJLWLPRPDWULPRQLRHO;/9,,,FUHHTXHHUD
RQVHQHURHO;/,;LG
,WHQVLVDEHQHoHUFDTXH0DUWLQ3HUHVGH<JRHQGLFKR0DUWLQ*RUULDDO
WLHQSRTXHGHSXVRVXGLFKRHVWDYDGHVFRPXOJDGRSRUHORILoLDODTXHUHOODGH3HUR
0LJXHOOHVG
2URHRWURVLVHDRPHoLGDVHQWHQoLDGRHDFRWDGRHHQFDUWDGRSRU
VHQWHQoLDGHOGRWRU*RQoDOR0RURDTXHUHOODGH3HUR<YDQQHVGH*DWXFDVREUHOD
PXHUWHGH-XDQ<YDQQHVVXIHUPDQRHORHUDWRGRDQWHHDOWLHQSRTXHGHSXVRVX
GLFKR
$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHOGLFKR0DUWLQ3HUHVHVWDYD
GHVFRPXOJDGRHTXHHUDRPHoLGDHHQFDUWDGRHO/,GLVTXHSXHGHDYHUDQQRHPHGLR
TXHORELGRHFKDUGHOPRQHVWHULRSRUGHVFRPXOJDGRHO/,;VDEHTXHIXHDFRWDGRSRU
VHQWHQoLDHO/;VDEHTXHDYLDHQHPLVWDGGH0RQGUDJRQSRUODPXHUWHGH-XDQ
<YDQQHVHO/;,;GLVTXHHVWDYDVHQWHQoLDGRHFRQGHSQDGRDPXHUWHSRUVHQWHQoLD
,WHQVLVDEHQHoHUFDTXH2FKRDG
,ULEHDOWLHQSRTXHGHSXVRVXGLFKRHVWDYD
GHVFRPXOJDGRDTXHUHOODGHOPD\RUDOGHODFDVDGH6DQW/DVDURGH0RQGUDJRQ
2WURVLVLHVWDYDHQSHFDGRGHLQoHVWRSRUTXDQWRHVWDYDFDVDGRFRQVXFXQQDGD
PXJHUTXHIXHGHVXSULPRVHJXQGRVDELHQGRORHGHPDVVLVHDSHUMXURHVLORHUD
WRGRGHDQWHHDOWLHQSRTXHGHSXVR
$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHOGLFKR2FKRDGH<ULEHHVWDYD
GHVFRPXOJDGRHTXHHUDFDVDGRFRQVXFXQQDGDVDELHQGRORHO/,GLVTXHSXHGHDYHU
DQQRHPHGLRTXHORYLGRHFKDUGHOPRQHVWHULRSRUGHVFRPXOJDGRHO/;,;VDEHTXH
HVWDYDGHVFRPXOJDGR
,WHQVLVDEHQoHUFDTXH-XDQG
$UUHJXLDOWLHQSRTXHGHSXVRHVWDYD
GHVFRPXOJDGRSRUHORILoLDOGH DTXHUHOODGH3HUR0LJXHOOHVG
2URHGH3HUR
<YDQQHVGH/HUJDHTXHVHDSHUMXURSRUTXHUHOODHGHQXQoLDoLRQGH*DUoLD<YDQQHV
G
$UDQD
$HVWDSUHJXQWDHO;/,,VDEHTXHOGLFKR-XDQG
$UUHJXLHVWDYDGHVFRPXOJDGRH
TXHHUDSHUMXUR
,WHQVLVDEHQoHUFDTXH2FKRD3HUHVG
,DUUDHVWHGHVFRPXOJDGRHVHDORJUHUR
HHGDDRQVHQDVHGDGLHVSRURQVHHVHDSHUMXURHORHUDWRGRDQWHHDOWLHQSRTXH
GHSXVRVXGLFKRHVHDHHUDDOGLFKRWLHQSRDPDQGDUGHOGLFKRGRQ3HUR%HOHVH
IXHVHURJDGRHDPHQDVDGRTXHQRQGL[LHVHRWUDFRVDVDOYRORTXHIXHVHSURHRQUUD
GHOGLFKRGRQ3HUR9HOHV
$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHOGLFKR2FKRD3HUHVHUDRQVHQHURH
TXHHUDDPDQGDUGH3HUR9HOHVHTXHIXHDPHQDVDGRTXHQRQGL[LHVHVDOYRORTXH
IXHVHRQUUDGH3HUR%HOHV
,WHQVLVDEHQDoHUFDTXH$OIRQVRG
8ULJRHQHVRPHoLGDHDFRWDGRHHQFDUWDGR
SRUVHQWHQoLDGHOGRWRU*RQoDOR0RURDTXHUHOODGH3HUR<YDQQHVGH*DWXFDVREUHOD
PXHUWHGH-XDQ<YDQQHVVXKHUPDQRHHUDSHUMXURHORHUDWRGRDQWHHDOWLHQSRTXH
GHSXVRVXGLFKR
(37 vto.)$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHOGLFKR$OIRQVRGH<ULJRHQHUD
RPHoLGDHHUDHQFDUWDGRHO;;/9,,;/9,,,;/,;
,WHQVLVDEHQoHUFDTXH3HURGH$JXLUUHHVWDYDHQSHFDGRGHLQoHVWRFRQVX
PXJHU2WURVLIXHVHURJDGRRIRUJLFDGRHVRERUQDGRSRUSDUWHGHOGLFKRGRQ3HUR
%HOHVSDUDTXHFRQWUDVDOXGGHVXDOPDGL[LHVHHOFRQWUDULRGHODEHUGDGVHJXQGTXH
ORGL[LHUD
$HVWDSUHJXQWDHO;/,,VDEHTXHOGLFKR3HGURGH$JXLUUHTXHDYLDFDVDGRFRQ
VXSDULHQWDVDEHTXHWRGRVORVGH(OJXHWDVRQGHODVWUHJRDVGH3HUR%HOHVHO;/9,,,
FUHHTXHSRUQLDHOFXHUSRGHOHPDQGDVH3HUR9HOHVSRUTXHHUDVXDFRVWDGR
,WHQVLVDEHQoHUFDTXH2FKRDG
8UUXSD\HQDOWLHQSRTXHGHSXVRVXGLFKRHUD
ELHMRHQKHGDGHPDVGHRFKHQWDDQQRVHVDOLGRGHVXPHPRULDHDQWHIXHVHFULDGR
GHGRQ%HOWUDQHGHVSXHVGHOGLFKR3HUR%HOHVVXILMR
$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHOGLFKR2FKRDHUDPX\ELHMRGH/;;;
DQQRVHVDOLGRGHPHPRULDHTXHIXHFULDGRGHGRQ%HOWUDQHGH3HUR%HOHVHO;/9,,
GLVTXHHUDPX\ELHMR/;,;
,WHQV\VDEHQTXHWRGRVORVWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKR3HUR
%HOHVPRUDGRUHVHQWLHUUDG
(OJXHWDHFDGDXQRGHOORVDOWLHQSRTXHGHSXVLHURQ
WRPDURQGLQHURVGHODSDUWHGHOGLFKR3HUR%HOHVORVTXDOHVOHVGLHVHQSDUDTXH
GL[LHVHQHGHSXVLHVHQVXVGLFKRVFDGDXQRGHOORVHOFRQWUDULRGHODEHUGDGVHJXQG
TXHORILVLHURQ2WURVLVLDOGLFKRWLHQSRHVWDYDQGHVFRPXOJDGRVDLQVWDQoLDGH
)HUQDQG$EDGG
2VHDJDELFDULR
$HVWDSUHJXQWDHO;/,,WHVWLJRVDEHTXHORVGLFKRVWHVWLJRVHUDQGHODVWUHJRDV
GH3HUR9HOHV
2WURVLVLFRQRVoHQD-XDQ$EDGGH0LMDUHVH(VQLHUDHD-XDQG
$YHQGDQQR
ILMRGH'LHJRGH(UDXVLDHD0DUWLQGH1DEDMHGDILMRGH-XDQ3HUHVHOSHURYHVLQRGH
2FKDQGLDQRHD3HUR/RSHVG
$UUXODILMRGH<HPHQRG
2WDORUDHD0DUWLQ(QLHLV
G
2FKDQGLDQRHD-XDQ8UWLVG
2FKDQGLDQRHD0DUWLQ3HUHVGH0RQGUDJRQHD3HUR
0DUWLQHVGH0XQVD[DVH2FKRD<YDQQHVG
8UTXLRODHD0DUWLQ0DUWLQHV*XHUULFD\VH
D-XDQ0DUWLQHVGH%LHUH0DUWLQ<YDQQHVG
$UDPD\RQDHD)XUWXQ8UWLV
G
2FKDQGLDQRWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKRFRQoHLRHVLVDEHQTXHORV
VREUHGLFKRVQRQEUDGRVHFDGDXQRGHOORVDOWLHQSRTXHGHSXVLHURQVXVGLFKRVHUDQ
RPHVEXHQRVHGHEXHQDYLGDHGHEXHQDIDPDHULFRVHDERQDGRVPD\RUHVGHWRGD
HVHSoLRQ
$HVWDSUHJXQWDHO;/,,WHVWLJRFRQRoHORVPDVGHORVGLFKRVWHVWLJRVHVDEH
TXHHUDQGHEXHQDIDPDHDERQDGRVHOTXHPHQRVKDHQoLQFRPLOOPDUDYHGLVHO
;/,,,,GLVTXHDOJXQRVHUDQDERQDGRVIDVWDGRVLHQWRVPDUDYHGLVHRWURVPDV(O;/9,,
LGHO;/9,,, ;/,;//,/9,/9,,,/,;/;/;,/;,,HVWHFRQRoHDWRGRV/;,,,
/;,,,,/;9,/;9,,,,
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQHoHUFDTXH-XDQ$EDGGH0LMDUHVGH7UDVPLHUDH-XDQ
G
$YHQGDQQRH3HUR/RSHVG
$UULRODH0DUWLQ<QLJXHVG
2FKDQGLDQRH-XDQ8UWLV
G
$UWHDJDH0DUWLQ3HUHVGH0RQGUDJRQH3HUR0DUWLQHVGH0XQVDUDVH2FKRD
<YDQQHVG
$UULRODH0DUWLQ0DUWLQHVGH*XHUQLFD\VH-XDQ0DUWLQHVGH%LWRULD
FXFKLOOHURH0DUWLQ/RSHVPRUDGRUHQ<EDTXH[DQRH0DUWLQ<YDQQHVGH$UDPD\RQD
H3DVTXDOGH*XHUQLFD\VFXFKLOOHURH-XDQ<YDQQHVGH0XQDEHFXFKLOOHURH0DUWLQ
G
2QDWHFDSDWHURH5RGULJRGH/DUHVSUHYRVWHH-XDQ5X\VGH%DVDXULFDUQLoHUR
ILMR(38 rto.)GH3HUR/RSHVGH%DVDXULH'LHJR3HUHVGH0DWXUDQDVFDSHURH-XDQ
<YDQQHVGH*R\DGLFKR-XDQGHO&DQWRH0DUWLQ3HUHVG
8GDHWDWHQGHURH3HUR
0DUWLQHVGH(XPHEDJDUH3HUR6DQFKHVGH$UWDoDPRUDGRUHQ$UDQLRH-XDQ
G
(VWLEDOLVG
$UDQDH/RSH<YDQQHVGH$JXLUUHPRUDGRUHQ$JXLUUHTXHHVHQWLHUUD
GH'XUDQJRH3HUR0DUWLQHVGH(UUDoXORILMRGH0DUWLQ3HUHVGH-DXUHJXLPRUDGRU
HQ$UUDoRODH0DUWLQ3HUHVG
$UUDQ\FXVVLDJDPRUDGRUHQ$UUDoRODH/RSH5X\V
G
8GDODIHUUHURWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKRFRQoHMRGH0RQGUDJRQ
WRGRVHVWRVWHVWLJRVHFDGDXQRGHOORVDQWHVHDOWLHQSRTXHGHSXVLHURQHGHVSXHV
HUDQHVRQEXHQRVRPHVHULFRVHDERQDGRVHPD\RUHVGHWRGDHVHSoLRQ
$HVWDSUHJXQWDHO;/,,,,WHVWLJRVDEHTXHORVFRQRoHGHORVGLFKRVWHVWLJRVH
FDGDXQRGHOORVHUDDERQDGRVHQGRVLHQWRVPDUDYHGLVHPDVHHUDQGHEXHQDIDPD
(O;/9,,LG;/9,,,;/,;//,/;9,/;9,,,/;,;/;/;,,,,HVWHFRQRoHDWRGRV
/;9/;9,,,
,WHQVLVDEHQoHUFDTXH2FKRD<YDQQHVG
2FKDQGLDQRILMRGH2FKRD%DOoDGH
$JXLUUHH-XDQ2UWLVG
2FKDQGLDQRILMRGH)XUWXQ2FKRDH-XDQ<DQHVFOHULJR
YHVLQRGH 6DQWD0DULDG
2FKDQGLDQRH0DUWLQ3HUHVGH6RORJD[WRDILMRGH3HUR
<YDQQHVH'LHJRGH0XQVDUDVYHVLQRGH2FKDQGLDQRH3HUR/RSHVG
2FKDQGLDQR
ILMRGH/RSH5X\VH0DUWLQ$EDGFOHULJREHQHILoLDGRHQODHJOHVLDGH6DQWD0DULD
G
2FKDQGLDQRH*DUoLDGH6RORUoDQRILMRGH*RQoDORGH3DODoLRH0DUWLQGH
1DEDMHUDYHVLQRVHPRUDGRUHVHQHOOXJDUG
2FKDQGLDQRWHVWLJRVSUHVHQWDGRVSRU
SDUWHGHOFRQoHMRHFDGDXQRGHOORVDQWHHDOWLHQSRTXHGHSXVLHURQHGHVSXHVHUDQH
VRQRPHVEXHQRVULFRVHDERQDGRVHPD\RUHVGHWRGDHVHSoLRQ
$HVWDSUHJXQWDHO;/,,,, WHVWLJRVDEHTXHORVTXHFRQRoHGHORVGLFKRV
WHVWLJRVTXHHUDQDERQDGRVHQFDGDWUHVLHQWRVPDUDYHGLVHDOJXRVHQPDVHO;/9,,
LG;/9,,,;/,;//,/9,/9,,,/,;/;HVWHFRQRoHDWRGRVHO/;9/;9,,,
,WHQVLVDEHQoHUFDTXH3HGURG
(UDoLDQRGH1DEDUUDILMRGH3HURG
(UDoLDQR
PRUDGRUHQ8ELGHDH-XDQ<YDQQHVG
2FKDQGLDQRILMRGH5RGULJR<YDQQHVGH
*DUD\DH3HUR8UWLVG
(JXLWHDILMRGH3HUR8UWLVGH$UDPD\RQDH3HUR<YDQQHV
G
2FKDQGLDQRILMRGH-XDQ<YDQQHVYHVLQRGH2FKDQGLDQRH0DUWLQ$EDGFOHULJRH
FXUDGH6DQW0DUWLQG
2oDOJRILMRGH0DUWLQ3HUHVG
$VFRDJDH*DUoLD$EDGFOHULJRH
FXUDGH6DQW-XDQG
$VFRDJDILMRGH-XDQ*DUoLDGH6HWRODPRUDGRUHP6HWRODH
0DUWLQ3HUHVG
$VFRDJDILMRGH3HUR*RQoDOHVH-XDQ(VWLEDOLVILMRGH3HUR3HUHVH
)XUWXQ*DUoLDG
$EDUUDWHJXLILMRGH*DUoLD3HUHVPRUDGRUHQ*XHVDOLYDUHD-XDQ
2FKRDG
$QGLFRQDYHVLQRGH2FKDQGLDQRH<QQHJR3HUHVGH9LOODUUHDOGH$ODYDILMR
GH3HUR(QLJHVPRUDGRUHQ$UDPD\RQDHD)XUWXQ8UWLVILMRGH)XUWXQ2FKRD
YHVLQRG
2FKDQGLDQRH/RSH3HUHVG
2FKDQGLDQRILMRGH/RSH5X\VEHVLQRH
PRUDGRUGH2FKDQGLDQRWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOFRQoHLRGH0RQGUDJRQ
WRGRVHFDGDXQRGHOORVDOWLHQSRTXHGHSXVLHURQHDQWHVHGHVSXHVHUDQHVRQ
EXHQRVRPHVULFRVHDERQDGRVHPD\RUHVGHWRGDHVHSoLRQ
$HVWDSUHJXQWDHO;/,,,,WHVWLJRVDEHTXHORVTXHFRQRoGHORVVREUHGLFKRV
TXHHUDQDERQDGRVHQFDGDGRVLHQWRVPDUDYHGLVHDOJXQRVHQPD\RUHVFRQWLDVHTXH
HUDGHEXHQDIDPDHO;/9,,LG;/9,,,/9,/9,,/9,,,/;/;9,,,
,WHQVLVDEHQHoHUFDTXH0DUWLQ<YDQQHVGH$UUHJXLILMRGH-XDQ<YDQQHVGH
$JXLUUHH-XDQ<YDQQHVG
8JDUWHILMRGH-XDQ3HUHVG
8JDUWHH-XDQ3HUHV
G
8UUH[RODHJXLILMRGH3HUR/RSHVGH6RORJD[WRDH/RSHGH6DJDVWLJXFKLILMRGH
-XDQ0DUWLQHVG
$UUHJXLH2FKRDGH<oDJXLUUHH-XDQ*DUoLDGHdDYDODILMRGH
*DUoLD/RSHVGHdDYDODH-XDQ<YDQQHVGH0DUTXLHJXLH-XDQ2FKRDGH<oDJXLUUH
ILMRGH2FKRD3HUHVGH<oDJXLUUHH6DQFKR<YDQQHVG
$OYLVWHJXLFXUDHFOHULJR
G
(OJXHWDYHVLQRGHODGLFKDYLOODGH (38 vto.)GH0D\DWHVWLJRVSUHVHQWDGRVSRU
SDUWHGHOFRQoHLRGH0RQGUDJRQWRGRVHVWRVHFDGDXQRGHOORVDOWLHQSRTXH
GHSXVLHURQHDQWHHGHVSXHVHUDQEXHQRVRPHVULFRVHDERQDGRVGHWRGD
H[FHSoLRQ
$HVWDSUHJXQWDHO;/,,,WHVWLJRGLVTXHORVTXHFRQRoHGHORVVREUHGLFKRVTXH
HUDQGHEXHQDIDPDHTXHHUDQDERQDGRVHQFDGDGRVLHQWRVPDUDYHGLVHDOJXQRVHQ
PDVHO;/9,,,LG/,,/,,,/,,,,
7HVWLJRVGHOFRQoHLRSUHVHQWDGRVHQHOTXDUWRSODVR
3ULPHUDPHQWHVLVDEHQoHUFDTXHOGLFKR)HUQDQGR3HUHVG
(OXDUHVFULYDQR
DQWHHDOWLHQSRHGHVSXHVGHODIHFKDGHOGLFKRFRQWUDSWRIXHVHRPPHGHEXHQD
IDPDHWDOTXHILVRHIDULDYHUGDGHQHOGLFKRVXRILoLRGHHVFULYDQLDHTXHSRUWDOHUD
DELGRFRPXQPHQWHDVLHQODGLFKDYLOODFRPPRHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHOGLFKRHVFULYDQRHUDGHEXHQDIDPDHWDO
TXHILVRHIDULDYHUGDGHQVXRILoLRHTXHSRUWDOHUDDYLGRHQ0RQGUDJRQHHQODV
FRPDUFDVHO,,,,,99,9,,9,,,
,WHQVLVDEHQoHUFDTXHOGLFKRFRQWUDSWRVHDEHUGDGHURHSDVDVHVHJXQGHHQ
ODPDQHUDTXHHQHOVHFRQWLHQHHIXHUDRWRUJDGRDQVLSRUHOGLFKRGRQ3HUR%HOHV
FRPPRSRUORVGLFKRV-XDQ3HUHVGH%HUJDUDH0DUWLQ3HUHVG
$UUDoRODSURFXUDGRUHV
GHOGLFKRFRQoHLRHQODPDQHUDTXHHQHOVHFRQWLHQHHQHOGLFKROXJDUGHdXELODJD
$HVWDSUHJXQWDHO,,,,,,,,,99,9,,9,,,GHSRQHQGHFUHHQoLDTXHHVDQVL
,WHQVLVDEHQHoHUFDTXHWRGRORVREUHGLFKRDVLGHODIDPDGHOGLFKRHVFULYDQR
FRPPRTXHHOGLFKRFRQoHLRSDVDVHVHDSXEOLFDERVHIDPDHQODGLFKDYLOODGH
0RQGUDJRQHHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO,WHVWLJRVDEHTXHGHWRGRORVREUHGLFKRHUDSXEOLFDERVH
IDPDHQ0RQGUDJRQHHQODVFRPDUFDVHO,,,,99,
,WHQ-XDQ$EDGGH0LMDUHVGH7UHVPLHUDH-XDQGH0HQGDQQDILMRGH'LHJR
G
$UDQEXUXYHVLQRGH'XUDQJRH0DUWLQGH1DEDMHGDILMRGH-XDQ3HUHV(OSURQ
YHVLQRGH2FKDQGLDQRH3HUR/RSHVG
$UULRODILMRGH<HPHQRG
2WDORUDH0DUWLQ
(QQLJXHVH-XDQ8UWLVH0DUWLQ3HUHVGH0RQGUDJRQYHVLQRVGH'XUDQJRH3HUR
0DUWLQHVGH0XQVDUDVH2FKRD<YDQQHVG
$UWRODH0DUWLQ0DUWLQHVGH*XHUUDF\VH
-XDQ0DUWLQHVGH%LWRULDH0DUWLQ<YDQQHVGH$UDPD\RQDH3HUR6DQFKHVG
$UUDoDH
<HPHQR<YDQQHVGH0DUTXLHJXLILMRGH-XDQ<YDQQHVH-XDQ*DUoLDGHdDYDOD
WHVWLJRVSRUHOFRQoHLRPLSDUWHSUHVHQWDGRVIXHVHQUD\JDGRVHDERQDGRVDOWLHQSR
TXHGHSXVLHURQVXVGLFKRVHGHEXHQDIDPDHGLQRVGHIHHPD\RUHVGHWRGD
HVHSoLRQHWDOHVTXHSRUYHUPXQGRWRGRQRQGH[DVHQGHGHVLUODEHUGDGSRUSHUVRQD
GHOPXQGRVDOYRGHVLUORTXHVXSLHVHQVLQWHPRUQLQSUHPLDDOJXQDTXHRYLHVHQGH
TXDOTXLHUSHUVRQDGHTXDOTXLHUHVWDGRHFRQGLoLRQ
$HVWDSUHJXQWDHO,WHVWLJRGLVTXHWRGRVORVFRQRoHORVGLFKRVWHVWLJRVORV
TXDOHVQRQEUDTXHHUDQDERQDGRVHQFRQWLDGHPLOOPDUDYHGLVHOTXHPHQRVH
DOJXQRVHQPDVHTXHHUDQGHEXHQDIDPDHTXHQRQGLULDQVLQRQEHUGDG,,,,,,,,,9
9,9,,9,,,
(39 rto.)2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQoHUFDTXHOGLFKRFRQWUDSWRGHFRQGLoLRQSDVDVHHQWUHHO
GLFKR3HUR%HOHVHORVGLFKRV0DUWLQ3HUHVH-XDQ3HUHVEDFKLOOHUHTXHSURPHWLHVH
HOGLFKR3HUR%HOHVTXHVLGHOGLDGHOGLFKRFRQWUDSWRGHFRQGLoLRQIDVWDXQDQQR
FRQSOLGRIHVLHVHGHFODUDoLRQHHOGLFKRFRQoHLRQRQVHFRQWHQWDVHHQHOORGHQRQXVDU
GHOGLFKRFRQWUDSWRGHWUDVDoLRQTXHSDVRHQWUHORVGLFKRV3HUR%HOHVH-XDQ3HUHVH
0DUWLQ3HUHVHQMXLVLRQLQIXHUDGHOHGHJXDUGDUELHQHFXQSOLGDPHQWHHQWRGRHO
GLFKRFRQWUDSWRGHFRQGLoLRQVHJXQGHHQODPDQHUDTXHHQHOVHFRQWLHQH(VLHVWR
GLFKRRWRUJDPLHQWRHSURPHWLPLHQWRIXHVHIHFKRHQORVGLFKRV-XDQ3HUHVH0DUWLQ
3HUHVSURFXUDGRUHVGHOGLFKRFRQoHMRSRUHOGLFKRGRQ3HUR%HOHVHQODPDQHUDTXH
HQHOVHFRQWLHQHHQHOGLFKROXJDUGHdXELODJD
$HVWDSUHJXQWDHO;,,,WHVWLJRGLVHTXHIXHSUHVHQWHHYLGRFRPPR3HUR%HOHV
RWRUJRHOGLFKRFRQWUDSWRDQWHOGLFKR)HUQDQGR3HUHVHVFULYDQRHO;,,,,LG;9,,/9,
/;9,,,LGHO/;;;9,,,GL[RTXHDTXHOOHVSDUHVoLDHOQRQEUHGHOGLFKRHVFULYDQRHO
TXDOOHIXHPRVWUDGRSDUDTXDQWRHVWHWHVWLJRELYLHUDFRQHOHO;9,LGFRQRoH
,WHQVLVDEHQHoHUFDTXHOGLFKR)HUQDQGR3HUHVG
(OXDUHVFULYDQRDQWHHDO
WLHQSRHGHVSXHVGHODIHFKDGHOGLFKRFRQWUDSWRIXHVHRPPHGHEXHQDIDPDHWDO
TXHILVRHIDULDEHUGDGHQHOGLFKRVXRILoLRGHHVFULYDQLDHTXHSRUWDOHUDDYLGR
FRPXQPHQWHDVLHQODGLFKDYLOODFRPPRHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO,;WHVWLJRVDEHTXHOGLFKRHVFULYDQRHUDGHEXHQDIDPDHO
;,;,,;,,,;9;9,;9,,;9,,,;;,;;,,,,;;9;;9,;;,;;;;,,;;;,,,;/9,,,
/,/,,/,,,/,,,, /9,/;,/;,,/;,,,/;,,,,/;9/;9,,/;9,,,/;,;/;;/;;,,,
/;;,,,,/;;9/;;9,/;;9,,/;;9,,,/;;,;/;;;/;;;,/;;;,,/;;;9
/;;;9,/;;;9,,/;;9,,,/;;;,;;&;&,;&,,,;&9;&9,;&9,,;&9,,,;&,;
&&,&,,&,,,&,,,,&9&9,&9,,&9,,,&,;&;&;,&;,,&;,,,&;,,,,&;9
&;9,&;9,,&;9,,,&;9,,,&;,;&;;&;;,,&;;,,,&;;,,,,&;;9&;;9,
&;;9,,,&;;,;&;;;&;;;,,&;;;,,,&;;;9
,WHQVLVDEHQHoHUFDTXHGHWRGRORVREUHGLFKRDVLGHODIDPDGHOGLFKR
HVFULYDQRFRPPRTXHHOGLFKRFRQWUDSWRSDVDVHVHDSXEOLFDERVHIDPDHQODGLFKD
YLOODGH0RQGUDJRQHHQODVFRPDUFDVGHHQGHUUHGRU
$HVWDSUHJXQWDHO;,,WHVWLJRTXHGHWRGRORFRQWHQLGRHQODVGLFKDVSUHJXQWDV
VHDSXEOLFDERVHQIDPD;,,,;9;9,,;9,,,;,;;;9;;9,;;;,,;;;,,,
;;;9,,,/,/,,/,,,/,,,,/9,/;,/;,,/;,,,/;,,,,/;9,,,/;;,,,/;;9,,/;;9,,,
/;;,;/;;;,/;;;,,/;;;9,/;;;9,,/;;;,;;&,;&,,,;&,,,,;&9;&9,
;&9,;&9,,;&9,,,;&,;&&,&9&9,,&,;&;&;,,,,&9&9,&9,,&9,,,
&;,;&;;&;,,,&;;,,,,&;;9&;;9,&;;9,,&;;9,,,&;;,;&;;;&;;;9
,WHQVLVDEHQoHUFDTXH-XDQ<YDQQHVG
2FKDQGLDQRILMRGH-XDQ%DOoDGH
$JXLUUHYHVLQRG
2FKDQGLDQRH-XDQ8UWLVG
2FKDQGLDQRILMRGH)HUUDQG2FKRD
YHVLQRG
2FKDQGLDQRH-XDQ<YDQQHVFOHULJREHQHILoLDGRGH6DQWD0DULD
G
2FKDQGLDQRH0DUWLQ3HUHVGH6RORJD[WRDILMRGH3HUR<YDQQHVYHVLQR
G
2FKDQGLDQRH'LHJRGH0XQVDUDVILMRGH5X\3HUHVYHVLQRGH2FKDQGLDQRH
3HUR/RSHVG
2FKDQGLDQRILMRGH3HUR5X\VH0DUWLQ$EDGFOHULJREHQHILoLDGRHQ
6DQWD0DULDG
2FKDQGLDQRH*DUoLDGH6RORUoDQRILMRGH*RQoDORGH3DODoLRYHVLQR
G
2FKDQGLDQRH3HURG
$UTXLoDILMRGH3HUR (UUTXLoDPRUDGRUHQ8ELGHDH-XDQ
6DQFKHVG
2FKDQGLDQRILMRGH5RGULJR<YDQQHVGH*DUQ\DH3HUR<YDQQHV
G
RFKDQGLDQRILMRGH-XDQ<YDQQHVYHVLQRGH2FKDQGLDQRWHVWLJRVSUHVHQWDGRVSRU
SDUWHGHOGLFKRFRQoHMRGH0RQGUDJRQVRQRPHVEXHQRVHGHEXHQDIDPDUD\JDGRV
HDERQDGRVHPD\RUHVGHWRGDHVHSoLRQ
(39 vto.)$HVWDSUHJXQWDHO;9,WHVWLJRGLVTXHWRGRVORVTXHHOFRQRoHGHORV
GLFKRVWHVWLJRVHUDQDERQDGRVHGHEXHQDIDPDHO;9,,,LGHFRQRoHORVDWRGRV
,WHQVLVDEHQoHUFDTXH3HUR8UWLVGH*DUD\QILMRGH3HUR8UWLVPRUDGRUHQ
$UDPD\RQDH0DUWLQ$EDGFOHULJRHFXUDGH6DQWD0DULDGHdDOJRILMRGH0DUWLQ
3HUHVG
$VFRDJDH*DUoLD$EDGFXUDHFOHULJRGH6DQ-XDQG
$VFRDJDILMRGH-XDQ
*DUoLDGH6DRODYHVLQRGH6DGDH0DUWLQ3DHVG
$VFRDJDILMRGH3HUR3HUHV
G
$VFRDJDH-XDQ(VWLEDOLVILMRGH3HUR3HUHVH(QQHJR3HUHVGH9LOODUUHDOGH
$ODYDILMRGH3HUR(QLJXHVEHVLQRVHPRUDGRUHVHQ$UDPD\RQDWHVWLJRV
SUHVHQWDGRVSRUSDUWHGHOGLFKRFRQoHLRGH0RQGUDJRQVRQRPHVEXHQRVHGHEXHQD
IDPDHGHEXHQDELGDHFRQVHUYDoLRQHUD\JDGRVHDERQDGRVHPD\RUHVGHWRGD
HVHSoLRQHWDOHVTXHQRQGLULDQVDOYRODEHUGDG
$HVWDSUHJXQWDHO;9,,,WHVWLJRGLVTXHOHVFRQRoHDWRGRVORVGLFKRVWHVWLJRVH
VDEHTXHVRQDERQDGRVHGHEXHQDIDPDHO;,;HVRPHVPRHO;;GLVTXHORVTXHHO
FRQRoHTXHVRQDERQDGRVHGHEXHQDIDPDHO;;,GLVTXHWRGRV
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQoHUFDTXHOGLFKR3HUR/RSHVG
(\VPHQGLPRUDGRUHQ
ODFROODoLRQGH*DELULDDOWLHQSRTXH GHSXVRVXGLFKRHGHSXVLoLRQHVWDYD
GHVFRPXOJDGRGHHVFRPXQLRQPD\RUSRUFDUWDGHORILoLDOGH3DQSORQDDSHGLPLHQWR
GH3HUR3HUHVG
2UD\QFOHULJR2WURVLSRUDEHQWXUDHOGLFKR3HUR/RSHVDQWHH
GHVSXHVGHVXGHSRVLoLRQIXHVHRPPHGHPDODIDPDHVLDOWLHQSRTXHGHSXVRHUD
HVRPHVPRGHFD\GDVXIDPD(RWURVLSRUDEHQWXUDHQSUHQQRODPXJHUOHJLWLPDGH
*DUoLDG
$UD\VHRYRFRQHOODILMRDOJXQR(RWURVLVLQRIXHHQFDUJDGRRURJDGRR
GDGLYDGRDOWLHQSRGHODVXGHSRVLoLRQSRUSDUWHGHOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;;9,,WHVWLJRGLVTXHYLGRHFKDUGHODHJOHVLDDOGLFKR3HUR
/RSHVSRUGHVFRPXOJDGRSRGLDDYHUDQQRHPHGLRHYLGRTXHUHQHJDYDHTXHGHVLDQ
WRGRVTXH'LRVOHIDULDPDOSRUTXHUHVoLELHUD GH3HUR9HOHVGLQHURVSDUDTXH
GL[LHVHFRQWUD0RQGUDJRQHQHVWHSOHWLR(O;;9,,,VDEHTXHWHQ\DXQDPXJHUFDVDGD
DJHQDHTXHHUDUHJQHJDGRUHWDIXUHO;;;LGHO;;;,GLVTXHHVWDYDGHVFRPXOJDGR
TXDQGRGHSXVR
,WHQVLVDEHQHoHUFDTXHOGLFKR-XDQ0DUWLQHVGH$JXLUUHILMRGH6DQFKR
G
$JXLUUHPRUDGRUHQ*DELULDVHDGHPDODIDPDHGHSHRUELGDHYHOODFRHDFRWDGR
SRUPXFKRVPDORVIHFKRVHUHQHJDGRSXEOLFRGH'LRVHGHORVVDQWRVDOWLHQSRHDQWH
HGHVSXHVGHODVXGHSRVLoLRQ(RWURVLVLIXHFRUURQSLGRHVRERUQDGRSRUGLQHURVR
SRUSUHoLRTXHOGLHURQRDOJRTXHOHSURPHWLHURQSRUODSDUWHGHOGLFKR3HUR%HOHVR
SRURWURDOJXQRHQVXQRQEUHSDUDTXHGHVELDVHODEHUGDGHGL[LHVHIDOVHGDG
$HVWDSUHJXQWDHO;;;9,,,WHVWLJRVDEHTXHOGLFKR-XDQ0DUWLQHVHVGHPDOD
IDPDHWDIXUHYHOODFRHFUH\GDTXHIDULDPDQGDPLHQWRGH3HUR%HOHV(O;;;TXHHV
SREUHHEHOODFRWDIXUHUHQHJDGRU
,WHQVLVDEHQoHUFDTXHOGLFKR3HUR/RSHVG
(\VPHQGLILMRGH3HUR/RSHV
G
(FKDoDUUHWDPRUDGRUHQODFROODoLRQGH*DELULDTXHHVRPPHSREUHHYHOODFRH
QRQYDOHORVX\RGLHVPDUDYHGLV(VLDOWLHQSRGHVXGHSRVLoLRQHUDGHOGLFKR3HUR
%HOHV2WURVLVLHUDLQIDPHSRUWHVWLPRQLRTXHGLRFRUUXWDPHQWHSRUSUHoLRTXH
UHVoLELRGH/RSH2FKRDGH$JXLUUH(RWURVLVLHVWHGLFKR/RSH2FKRDELYHVROD
PHUoHGGHOGLFKRGRQ3HUR%HOHV
(40 rto.)$HVWDSUHJXQWDHO;;,,,WHVWLJRVDEHTXH3HUR/RSHVHVSREUHH
YHOODFRHO;;9,,LGHGLVPDVTXHIDULDORTXH3HUR%HOHVOHPDQGDVHHO;;;
,WHQVLVDEHQoHUFDTXHOGLFKR-XDQ<YDQQHVGH*DELULDILMRGH-XDQ0DUWLQHV
ELYLDFRQHOGLFKR/RSH2FKRDHVLHOGLFKR/RSH2FKRDDOWLHQSRHDQWHHGHVSXHVGH
VXGHSRVLoLRQELYLDFRQHOGLFKRGRQ3HUR%HOHV2WURVLVLHUDSREUHHEHOODFRHGH
PDODIDPDHWDOTXHSRUSRFRTXHOHGLHVHQRSURPHWLHVHQHQFDUJDVHVXFRQoLHQoLD
GHVYLDQGRODYHUGDG
$HVWDSUHJXQWDHO;;9,,WHVWLJRVDEHTXHOGLFKR-XDQ<YDQQHVHVSREUHH
YHOODFRHHQWLHQGHTXHGLULDFRQWUDORVGH0RQGUDJRQSRUGDGLEDTXHOHGLHVHQHO
;;;GLVTXHHVSREUH
,WHQVLVDEHQHoHUFDTXH/RSH5X\VGH*DELULDIXHVHHQHPLJRGHODVGLFKDV
PLVSDUWHVHORHUDDOWLHQSRTXHGHSXVRVXGLFKRSRUUDVRQTXHWHQLDGHVDILDGRVHO
XQRFRQ-XDQ*DUoLDGHdHUD\QHVLSRUDYHQWXUDHOGLFKR-XDQ*DUoLDHVHQHPLJR
GHODVGLFKDVPLVSDUWHV2WURVLVLDOWLHQSRHDQWHVHGHVSXHVTXHGHSXVRVLHUDGH
PDODIDPDHSREUH
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHORVGHdHUD\QTXHWHQLDQGHVDILDGRVD
ORVGH0RQGUDJRQHHUDQHQHPLJRVHVDEHTXHOGLFKR/RSH5X\VSXHGHDYHUTXDWUR
DQQRVTXHHUDSREUHHEHOODFRHGHPDODIDPDHO;;,,,VDEHTXHHVSDULHQWHGHORV
GHdHUD\QHVROLDDQGDUHQFRQSDQQLDFRQHOORVHTXHWHQ\DGHVDILRVDORVGH
0RQGUDJRQ(O;;9,,,VDEHTXHHVOOHJDGRD/RSHGHdHUD\QHOTXDOGLVTXHWLHQH
GHVDILRVDORVGH0RQGUDJRQHO;;;
,WHQVLVDEHQoHUFDTXH-XDQ(VTXHUUDGH*DELULDDOWLHQSRTXHGHSXVRHUD
SREUHHGHPDODIDPD2WURVLVLHVSULPRGH-XDQ*DUoLDGHdHUD\QHGHVXVWUHJRDV
HVLSRUDEHQWXUDHOGLFKR-XDQ*DUoLDDOWLHQSRHDQWHVHGHVSXHVGHODGLFKD
GHSRVLoLRQWRYLHVHGHVDILRVDODVGLFKDVPLVSDUWHV
$HVWDSUHJXQWDHO;;,,,WHVWLJRVDEHTXHOGLFKR-XDQ(VTXHUUDELYLDFRQ/RSH
GHdHUD\QHOTXDOWHQLDGHVDILRVDORVGH0RQGUDJRQHTXHHUDEHOODFRHWDIXUHO
;;9,,,VDEHTXHHVSREUHHWDIXUHUHQHJDGRHO;;;;;;,;;;,,
,WHQVLVDEHQoHUFDTXHHOGLFKR3HGURGHdXDoRODWHVWLJRDOWLHQSRGHVX
GHSRVLoLRQIXHVHWDIXUHEHOODFRHUHQHJDGRUGH'LRVHGHORVVDQWRVHGHPDODIDPD
HGHSHRUELGD2WURVLVLIXHVHVRERUQDGRFRUUXWDPHQWHSRUSUHoLRTXHOHGLHVHR
SURPHWLHVHHOGLFKRGRQ3HUR%HOHVRRWURHQVXQRQEUHSRUTXHGHVYLDVHGHODEHUGDG
HGL[LHVHORFRQWUDULR
$HVWDSUHJXQWDHO;;9,,,WHVWLJRGLVTXHHOGLFKR3HGURTXHHVSREUHHGHORV
SDULHQWHVGHdHUD\QTXHTXLHUHQPDODORVGH0RQGUDJRQHO;;;GLVTXHHVSREUHH
YHOODFRHWDIXUHUHQHJDGRU
,WHQVLVDEHQoHUFDTXH-XDQGH0HQGLoDYDOWHVWLJRDOWLHQSRRDQWHVR
GHVSXHVGHVXGHSRVLoLRQIXHVHGHPDODIDPDHPX\SREUH2WURVLIXHVHHQHPLJRGH
ODVGLFKDVPLVSDUWHVSRUVHUGHODVWUHJRDVGHORVGHdHUD\QHVLSRUDYHQWXUDORV
GLFKRVWHVWLJRVGHdHUD\QHQHOGLFKRWLHQSRHDJRUDWRYLHVHQGHVDILDGRVDODV
GLFKDVPLVSDUWHV
$HVWDSUHJXQWDVDEHTXHFXQSOLDDOGLFKR-XDQGH0HQGLoDYDOWHQHUFRQORVGH
dHUD\QHTXHORVGHdHUD\QTXHWLHQHQGHVDILDGRVDORVGH0RQGUDJRQHO;;,,,GLV
TXHHVRPPHGHPDODIDPDHO;;9,,,VDEHTXHHVRPPHSREUHHTXHSXHGHDYHU
GRVDQQRVTXHHVWXGRGHVFRPXOJDGR
(40 vto.),WHQVDEHQHoHUFDTXH3HUR*DUoLDGH<EXHDDOWLHQSRGHVX
GHSRVLoLRQIXHVHGHVFRPXOJDGRDLQVWDQoLDGH3HUR/RSHVG
(\VPHQGLGH
HVFRPXQLRQPD\RUSRUFDUWDVGHORILoLDOGH3DQSORQD2WURVLHQHOGLFKRWLHQSRH
GHVSXHVHVWXGLHVHFDVDGRFRQVXSDULHQWDHQHOVHJXQGRJUDGRHVLIDVHELGDFRQHOOD
SXEOLFDPHQWHHVLKDILMRVFRQVXQRVHQHOODHVLHVGHOLJHUDRSLQLRQHVLIXHURJDGRH
LQGXVLGRSRUSDUWHGHOGLFKR3HUR%HOHVDTXHGHSXVLHVHVXGLFKRHQFRQWUDULRGHOD
EHUGDG
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHOGLFKR*DUoLDG
8UUHWDSXHGHDYHUWUHV
DQQRVTXHHVWDYDGHVFRPXOJDGRHFUHTXHIDULDORTXHOHPDQGDVH3HUR%HOHVHO
;;,,,YLGRTXHORHFKDURQGHOD\JOHVLDSRUGHVFRPXOJDGRHGLVTXHHVWDYD
HQFRQQDGRVFRQXQDVXWHUoHUD(O;;9,,,GLVTXHIDVLDELGDFRQXQDVXWHUoHUDHRYR
HQHOODGRVILMRVHGLVTXHTXHEUDQWRMXUDPHQWRTXHILVRDORVGH6HJXUDGHOHVIDVHU
EXHQDEHVLQGDGHO;;;GLVTXHHVWDYDFDVDGRFRQVXWHUoHUDHTXHODGH[RHVH
FDVRFRQRWUDHTXHYURXQWLHQSRFRQ3HUR%HOHV
,WHQVLVDEHQoHUFDTXH0DUWLQG
$UURDIXHVHRPPHGHPDOWLWXORHWDOTXHQRQ
GHYLHUDVHUDoHWDGRSRUVHUQDVoLGRHQDMXQWDPLHQWRGDSQDGRSRUUDVRQTXH0DUWLQ
G
$UURDVXSDGUHHVWDQGRFDVDGRFRQVXPXJHUHOODVHHFKDVHFRQ/RSH2FKRDGH
$JXLUUHDODHQSUHQQDVHGHVWHGLFKR0DUWLQG
$UURDHVLSRUDEHQWXUDHVWHGLFKR0DUWLQ
G
$UURDIXHVHIDPDGRSRUILMRGHOGLFKR/RSH2FKRDHVLSRUDEHQWXUDODGLFKDVX
PDGUHFRQIHVRFRPPRORRYRGHOGLFKR/RSH2FKRDHVHORGLRDHOSRUILMR
$HVWDSUHJXQWD
,WHQVLVDEHQHoHUFDTXHOGLFKR5X\*RQoDOHVGH9HQDoHUWHIXHVHILMRGH
*RQoDORG
8ULoDUWHHVLHVWHGLFKR*RQoDORIXHVHHVFXGHURHFULDGRGHOGLFKRGRQ
%HOWUDQSDGUHGHOGLFKR3HUR%HOHVHVLELYLRFRQHOHQWRGDVXELGDHDJRUDHDO
WLHQSRGHVX GHSXVLoLRQFRQHOGLFKR3HUR%HOHVHVLIXHIRUJLFDGRHURJDGRSRU
SDUWHGHVXSDGHSDUDTXHGL[LHVHHOFRQWUDULRGHODEHUGDG(VLHVWDYDFDVDGRDO
WLHQSRGHVXGHSRVLoLRQFRQVXVHJXQGDHVLHVWDVXPXJHUIXHVHFDVDGDDQWHVFRQ
-XDQGH*RURVWDUUDoDVHJXQGRGHOGLFKR5X\HVLDQWHHDOWHLQSRGHVXGHSRVLoLRQ
WRYLHVHWLHUUDHPHUoHGGHOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;,WHVWLJRGLVTXHHVoLHUWRTXH5X\*RQoDOHVIDULD
PDQGDPLHQWRGH3HUR%HOHVHTXHSRUD\XGDUD3HUR%HOHVTXHGHSXVLHUDIDOVHGDG
HO;;9,,,VDEHTXHHVORJUHUR
,WHQVLVDEHQHoHUFDTXH/RSH2FKRDGH$JXLUUHDOWLHQSRHDQWHHGHVSXHV
GHVXGHSRVLoLRQIXHVHYDVDOORGH3HUR%HOHVHVLHVGHVXVWUHJRDVHGHVXEDQGRH
VLELYHVRVXPHUoHGHVLHVRPPHTXHQRQVDOHGHVXPDQGDGRQRQHQHVWHIHFKR
PDVHQRWURPD\RUPDVJUDEH
$HVWDSUHJXQWDHO;;,,WHVWLJRVDEHTXHOGLFKR/RSH2FKRDHUDGHODVWUHJRDV
GH3HUR%HOHVHIDULDVXPDQGDGRHO;;9,,,FUHTXHIDULDPDQGDGRGH3HUR%HOHVHO
;;;GLVTXHELYLDFRQ3HUR%HOHV
,WHQVLVDEHQHoHUFDTXH6DQFKR0DUWLQHVGH$JXLQDJDIXHVHIHUUHURHQ
/HJDVSLDVLVHPDQWLHQHRPHQWHQLDDOWLHQSRHDQWHVGHVXGHSRVLoLRQGHORVPRQWHV
GHOGLFKR3HUR%HOHVGHFDUERQHVLELYHHELYLDHQVXFRPLHQGD2WURVLVLHVWDYD
GHVFRPXOJDGRDOWLHQSRGHVXGHSRVLoLRQGHHVFRPXQLRQPD\RUDTXHUHOODGH3HUR
*RQoDOHVGH0LQQDQRHVLHVRPPHTXHKDVH\GRSHUMXURHGHOLJHUDRSLQLRQH
FUHQoLD
$HVWDSUHJXQWDHO;;,,,WHVWLJRVDEHTXHOGLFKR6DQFKR0DUWLQHVTXHELYLDHQ
ODPHUoHGGH3HUR%HOHVHFUH\GDTXHIDULDORTXHOHPDQGDVHHO;;9,,,;;;LGHO
;;;,GLVTXHVHVXHOHSUHVWDUGHORVPRQWHVGH3HUR%HOHVHFUHHTXHSRUVX
PDQGDGRHGHORVVX\RVTXHGHSXVRIDOVDPHQWH
,WHQVLVDEHQHoHUFDTXH*DUoLD0DUWLQHVG
$UD\VWHVWLJRIXHVHRPPHGH
PDODIDPDDOWLHQSRGHVXGHSRVLoLRQHUHQHJDGRUGH'LRVHGHORVVDQWRVH
RQVHPHURHORJUHUR
$HVWDSUHJXQWDHO;;9,,,WHVWLJRVDEHTXHOGLFKR*DUoLDVROLDGDUDRQVHQDVHO
;;;VDEHTXHHUDWDIXUHYHOODFRHUHQHJDGRU
,WHQVLVDEHQHoHUFDTXH/RSH*DUoLDGH0DQFKRODIXHVHEHOODFRHSREUHHGH
PDODIDPDDOWLHQSRTXHGHSXVRHDQWHHGHVSXHV(RWURVLVLIXHIRUJLFDGRH
VRERUQDGRSRUSDUWHGHOGLFKR3HUR%HOHVSDUDTXHGHSXVLHVHSRUSUHoLRTXHOH
GLHVHQHOFRQWUDULRGHODEHUGDGHFRQWUDVXFRQoLHQoLD
$HVWDSUHJXQWDHO;;;WHVWLJRVDEHTXHHOGLFKR/RSH*DUoLDVXHOHDQGDUFRQ
ORVSDULHQWHVGHdHUD\QORVTXDOHVWLHQHGHVDILDGRVDORVGH0RQGUDJRQ
,WHQVLVDEHQHoHUFDTXH0DUWLQG
$[SHIXHVHRPPHGHOGLFKR3HUR%HOHVDO
WLHQSRGHVXGHSRVLoLRQHELYLHVHHQFDVDHIXHVHGHODVWUHJRDVRVLIXHVHSREUHR
VRERUQDGRSRUTXHGHSXVLHVHHQFRQWUDULRGHODEHUGDG
$HVWDSUHJXQWD
,WHQVLVDEHQHoHUFDTXH3HGURG
2ODoDUUDJDWHVWLJRDOWLHQSRGHVX
GHSRVLoLRQHGHVSXHVIXHVHGHORVGHdHUD\QHVLHVSULPRGH/RSHGHdHUD\QHVLHO
GLFKR/RSHHVHQHPLJRGHODVGLFKDVPLVSDUWHVHVLORVWLHQHGHVDILDGRVHVLHVRIXH
PX\SREUHHVLIXHLQGXVLGRHVRERUQDGRSRUODSDUWHGH3HUR%HOHVSDUDTXH
GHSXVLHVHHQFRQWUDLRGHODEHUGDG
$HVWDSUHJXQWDHO;;9,,,WHVWLJRFUHHTXHOGLFKR3HGURIDULDPDQGDPLHQWRGH
3HUR%HOHVSRUTXHVHSUHVWDYDGHVXVPRQWHV
,WHQVLVDEHQoHUFDTXHOGLFKR/RSHG
(VWHOODWHVWLJRDOWLHQSRHGHVSXHVGH
VXGHSRVLoLRQIXHVHRPPHGHOGLFKR3HUR%HOHVHILVLHVHYLGDHQVXFDVDHHQVX
VHQQRULR
$HVWDSUHJXQWDHO;;;WHVWLJRGLVTXHFRQRoHDOGLFKR/RSHG
(VWHOODSRUGH
EXHQDIDPD
,WHQVLVDEHQHoHUFDTXHOGLFKR3HUR0LJXHOOHVGH0XJXHUoDDOWLHQSRHDQWHH
GHVSXHVGHVXGHSRVLoLRQELYLHVHHQODVWUHJRDVGHdHUD\QHV\ORVGHdHUD\QIXHVHQ
HQHPLJRVGHODVGLFKDVPLVSDUWHV2WURVLVLIXHVHPDOHQIRUPDGRHWDIXUHEHOODFRH
UHJQHJDGRGH'LRVHGHORVVDQWRVHVLIXHVHIRUJLFDGRSRUSDUWHGHOGLFKR3HUR%HOHV
SDUDTXHGHSXVLHVHVXGLFKRHQFRQWUDULRGHODEHUGDGSDUDHQSHoDUDODVGLFKDVPLV
SDUWHV
$HVWDSUHJXQWD
,WHQVLVDEHQHoHUFDTXHOGLFKR0DUWLQ$EDGGH*DELULDWHVWLJRIXHVHODGURQ
SXEOLFRHPDOHQIDPDGRHUHQHJDGRUGH'LRVHGHORVVDQWRVHORHUDDQWHHDOWLHQSR
TXHGHSXVRVXGLFKRHIXHSRUWDOHFKDGRGHODVFRODoLRQHVGRQGHELYLDHSRUVXV
PDORVIHFKRVQRQORTXHVLHURQQLQTXLHUHQFRQVHQWLUFDQWDUPLVDHHVSREUHHGHSXVR
VXWHVWLPRQLRHGLRWHVWLPRQLRVLQOLoHQoLDGHVXRELVSROLJHUDPHQWHSRUUXHJRHSRU
FRQSODVHUDOGLFKRGRQ3HUR%HOHV
$HVWDSUHJXQWDHO;;9,,,WHVWLJRVDEHTXHOGLFKR0DUWLQ$EDGTXHHVWDIXUH
UHJQHJDGRU
,WHQVLVDEHQHoHUFDTXH2FKRD3HUHVGH<oDJXLUUHWHVWLJRDOWLHQSRGHVX
GHSRVLoLRQIXHVHRPPHGHPDODIDPDHPX\SREUHHVLIXHVHGHVFRPXOJDGRGH
HVFRPXQLRQPD\RUSRUFDUWDGHOGLFKRRILoLDOHVLIXHVRERUQDGR (41 vto.)SRUSUHoLR
TXHOHGLHVHQSDUDTXHGHSXVLHVHHQFRQWUDULRHQFRQWUDULRGHODEHUGDGHVSUHPLHQGR
IDOVHGDG
$HVWDSUHJXQWDHO;;9,,,WHVWLJRVDEHTXHOGLFKR2FKRD3HUHVHVSDULHQWHGH
ORVGHdHUD\QHO;;;,VDEHTXHHUDSREUHHTXHSXHGHDYHUGRVDQQRVTXHORELGR
HVTXLYDUSRUGHVFRPXOJDGR
,WHQVLVDEHQHoHUFDTXHOGLFKR0DUWLQGH*DELULDWHVWLJRIXHVHRPPHPX\
SREUHDOWLHQSRGHVXGHSRVLoLRQHIXHVHPX\EHOODFRHELYLHVHVRFRPLHQGDHVHQRULR
GH3HUR9HOHVHHQVXVWUHJRDV
$HVWDSHJXQWDHO;;9,,WHVWLJRGLVTXHOGLFKR0DUWLQGH*DELULDTXHHVSREUHH
EHOODFRHWDIXUHO;;9,,,VDEHTXHHVRPPHULFRHTXHGDDORJURHO;;;GLVTXHKD
TXDWURDQQRVTXHHUDSREUHHWDIXUHEHOODFRHUHQHJDGRU
,WHQVLVDEHQHoHUFDTXHOGLFKR0DUWLQG
2QQDWLYLDWHVWLJRDOWLHQSRGHVX
GHSRVLoLRQIXHVHGHVFRPXOJDGRGHHVFRPXQLRQPD\RUSRUFDUWDVGHOGLFKRRILoLDO
2WURVLHVGHODVWUHJXDVGHORVGHdHUD\QVLORVGHdHUD\QHHOGLFKR0DUWLQVRQ
HQHPLJRVGHODVGLFKDVPLVSDUWHV
$HVWDSUHJXQWDHO;;,,,WHVWLJRVDEHTXH0DUWLQG
2QQDWLYLDHVSDULHQWHGHORV
GHdHUD\QHO;;;,GLVTXHHUDWDIXUHSREUHHUHQHJDGRU
,WHQVLVDEHQHoHUFDTXHOGLFKR0DUWLQ2FKRDGHdHOD\HWDDOWLHQSRGHXV
GHSRVLoLRQIXHVHGHVFRPXOJDGRGHHVFRPXQLRQPD\RUSRUFDUWDVGHOGLFKRRILoLDO
2WURVLIXHURJDGRHIRUJLFDGRSRUSDUWHGHOGLFKR3HUR%HOHVTXHGHSXVLHVHFRQWUDVX
FRQoLHQoLDHQFRQWUDULRGHODEHUGDG
$HVWDSUHJXQWDHO;;,,WHVWLJRGLVTXHYLGRTXHOGLFKR0DUWLQ2FKRDTXHOH
HVTXLYDYDQGHODVRUDVSRUTXHGHVLDQTXHHVWDYDGHVFRPXOJDGRHGLVTXHHVoLHUWR
TXHIDULDPDQGDGRGH3HUR%HOHV;;9,,,GLVTXHHVEHOODFRHUHQHJDGRUHWDIXUHTXH
HVWDYDGHVFRPXOJDGRGHoLQFRDQQRVDHVWDSDUWHHO;;;,GLVTXHKDGRVDQQRVTXH
ORELGRHVTXLYDUSRUGHVFRPXOJDGR
,WHQVLVDEHQoHUFDTXHOGLFKR0LJXHO*RQoDOHVG
8UELHWDWHVWLJRDOWLHQSRH
DQWHVGHVXGHSRVLoLRQIXHVHGHPX\PDODIDPDHGHPDODELGD2WURVLVLHUDFDVDGR
DOWLHQSRTXHGHSXVRHWHQLDPDQoHEDSXEOLFDPHQWHGH[DQGRDVXPXJHUOHJLWLPDH
VLHVGHODVWUHJRDVGHdHUD\QHVLHOGLFKR0LJXHOO<DQQHVHORVGLFKRVGHdHUD\Q
IXHVHQHQHPLJRVGHODVGLFKDVPLVSDUWHV
$HVWDSUHJXQWD
,WHQVLVDEHQoHUFDTXHOGLFKRGRQ0DUWLQGH8UHWDFOHULJRDOWLHQSRGHVX
GHSRVLoLRQIXHVHRPHoLGDSRUUDVRQTXHPDWDWDVHHWXHUWRD-XDQG
2YLOORVHRWURVL
IXHVHVXVHJXQGRGHOGLFKR3HUR%HOHVHSREUHHGHPDODIDPD
,WHQVLVDEHQoHUFDTXHOGLFKR/RSH*DUoLDGH0DUoRODWHVWLJRIXHVHDOWLHQSR
TXHGHSXVREHOODFRHGHPDODIDPDHPXFKRSREUH2WURVLVLIXHHQFDUJDGRH
IRUJLFDGRSRUSDUWHGHOGLFKR3HUR%HOHV
$HVWDSUHJXQWDHO;;9,,,WHVWLJRVDEHTXHOGLFKR/RSH*DUoLDTXHHVSREUHHO
;;;,GLVTXHHUDWDIXUHYHOODFRHUHQHJDGRU
,WHQVLVDEHQHoHUFDTXHOGLFKR0DUWLQG
$QFKHWDIXHVHRPPHGHPDODIDPDH
PX\SREUHHEHOODFRHWDIXUHUHJQHJDGRUGH'LRVHGHVXVVDQWRVDOWLHQSRGHVX
GHSRVLoLRQHVLDOGLFKRWLHQSRIXHVHGHODVWUHJRDVGH-XDQ%HOWUDQGH0XUJXLD
YDVDOORGHOGLFKR3HUR%HOHV2WURVLVLIXHVHIRUJLFDGRHHQFDUJDGRSRUHOGLFKR-XDQ
%HOWUDQSDUDTXHGL[LHVHHQFDUJDQGRVXFRQoLHQoLDHQIDERUHDMXGDGHOGLFKR3HUR
%HOHV
$HVWDSUHJXQWDHO;;9,,,WHVWLJRVDEHTXHOGLFKR0DUWLQG
$QFKLHWDTXHHVGH
PDODIDPDWDIXUHUHQHJDGRU
(42 rto.),WHQVLVDEHQoHUFDTXHOGLFKR5RGULJRGHdHJDPDWHVWLJRDOWLHQSR
GHVXGHSRVLoLRQIXHVHRPPHPX\SREUHHGHPDODIDPDHGHSHRUELGD2WURVLVLHV
HQHPLJRGHODVGLFKDVPLVSDUWHVHGHODVWUHJRDVGHdHUD\Q
,WHQVLVDYHQHoHUFDTXHOGLFKR3HUR<YDQQHVG
(VWHQVRURWHVWLJRDOWLHQSR
GHVXGHSRVLoLRQVH\HQGRFDVDGRFRQ0DULD2FKRDGH%HUULRPDQoHEDTXHIXHGHO
GLFKR3HUR%HOHVWRYLHVHPDQoHEDREDUUDJDQDDOJXQDHVLIXHVHIRJLFDGRH
HQGXVLGRSRUSDUWHGHOGLFK3HR%HOHVSDUDTXHGL[LHVHHQFRQWUDULRGHODEHUGDG
$HVWDSUHJXQWDHO;;9,,,WHVWLJRGLVTXHOGLFKR3HUR<YDQQHVTXHFDVRFRQOD
PDQoHEDGH3HUR%HOHVHTXHVHDSURYHFKDYDGHVXVPRQWHVHSRUHQGHSHQVDTXH
GLULDORTXH3HUR%HOHVOHPDQGDVH
,WHQVLVDEHQHoHUFDTXH<HPHQRG
2QQDWHWHVWLJRDOWLHQSRGHVX
GHSRVLoLRQIXHVHWDIXUHPX\SREUHHGHPDODIDPDHVLUHVoHELRGLQHURVDOJXQRVSRU
GHSRQHUFRQWUDVXFRQoLHQoLDHQFRQWUDULRGHODEHUGDG
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQoHUFDTXH)HUQDQGR*RQoDOHVG
(UHGLDYHVLQR
G
(UHGLDILMRGH)HUQDQGR)HUQDQGHVG
(UHGLDPRUDGRUHQHOGLFKROXJDUTXHIXHVH
GHOGLFKR3HUR%HOHVHVXSDQLDJXDGRHGHVXVOLoLDVDOWLHQSRGHVXGHSRVLoLRQHVL
IXHQDoLGRHQDGXOWHULRHGDSQDGRDMXUDPHQWR
$HVWDSUHJXQWDHO;;;,,,,VDEHTXHOGLFKR)HUQDQGRTXHHUDHHVDSDQLDJXDGR
GHGRQ3HUR%HOHVHGHVXVOLoLDVHO;;;9,TXHORVDEH
,WHQQLVDEHQoHUFDTXH6DQFKR3HUHVG
(UHGLDILMRGH-XDQ6DQFKHVEHVLQR
G
(UHGLDDOWLHQSRGHVXGHSRVLoLRQIXHVHHELYLHVHVRMXGJDGRGH3HUR%HOHVHVX
OLDGR
$HVWDSUHJXQWDHO;;;,,,,VDEHTXHOGLFKR6DQFKR3HUHVELYHVRHOMXGJDGRGH
3HUR%HOHVHHUDGHVXVWUHJRDVHO;;;9,
,WHQVLVDEHQoHUFDTXH0DUWLQG
,UDHJXLFDQWHURILMRGH-XDQ0DUWLQHVG
,UDHJXL
PRUDGRUHQ$[SXUXIXHVHGHVXMXGJDGRGHOGLFKR3HUR%HOHV
$HVWDSUHJXQWDHO;;;,,,,VDEHTXHOGLFKR0DUWLQG
,UDHJXLHUDGHOMXGJDGRGH
3HUR%HOHVHO;;;9,
,WHQVLVDEHQHoHUFDTXHGRQ3HGURFXUDHFOHULJRGH1DUEH[DDOGHDGH
6DOYDWLHUUDIXHRPPHGHOMXGJDGRGH3HUR/RSHVGH$\DODHGHVXWLHUUDDOWLHQSRGH
VXGHSRVLoLRQHVLHOGLFKR3HUR%HOHVIXHVHWLRKHUPDQRGHVXSDGUH
$HVWDSUHJXQWDHO;;;,,,,WHVWLJRVDEHTXHOGLFKRGRQ3HGURHUDGHOMXGJDGR
GH3HUR/RSHVGH$\DODHOTXDOHUDWLRGH3HUR%HOHVHO;;;9LG;;;9,
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQHoHUFDTXH-XDQ$EDGFOHULJREHQHILoLDGRHQ$[SXUX
WHVWLJRDOWLHQSRGHVXGHSRVLoLRQIXHVHVRMXGJDGRGHOGLFKR3HUR%HOHVHVLHOGLFKR
OXJDUGH$[SXUXIXHVHVRMXGJDGR
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXHOGLFKR-XDQ$EDGELYLDVRHO
MXGJDGRGH3HUR%HOHVHO;;;9,,,LG;;;,;;/
,WHQVLVDEHQTXHOGLFKR0DUWLQ0DUWLQHVFXUDFOHULJRGH6DQW-XDQG
$[SXUX
IXHVGHOGLFKRMXGJDGRGHOGLFKR3HUR9HOHVDOWLHQSRGHVXGHSRVLoLRQHWDOTXHQRQ
RVDULDGHVLUVLQRQORTXHSORJLHVHDOGLFKR3HUR%HOHVHQFDUJDQGRVXFRQoLHQoLD
FRQWUDEHUGDG
(42 vto.)$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDEHTXHOGLFKR0DUWLQ0DUWLQHV
FXUDTXHHUDGHOMXGJDGRGH3HUR%HOHVHTXHQRQRVDULDGHVLUVLQRQORTXHD3HUR
/RSHVSORJXLHVHHO;;;9,,,LG;;;,;;/
,WHQVLVDEHQHoHUFDTXH'LD6DQFKHVG
(JXLQRDWHVWLJRILMRGH&RUUYRUDQ
G
(JXLQRDQRWDULRGHO5H\EHVLQRGH1DUED[DIXHVHDSDQLDJXDGRHFULDGRH
HVFULYDQRGHOGLFKR3HUR%HOHVDOWLHQSRGHVXGHSRVLoLRQHDJRUDHELYLHVHHQVX
FDVD
$HVWDSUHJXQWDHO;;;9,,,WHVWLJRVDEHTXHOGLFKR'LD6DQFKHVHUD
DSDQLDJXDGRHFULDGRGHOGLFKR3HUR%HOHVHO;;;,;LG;/
,WHQVLVDEHQHoHUFDTXH-XDQ/RSHVG
$[SXUXILMRGH/RSH<YDQQHV
G
$[SXUXYHVLQRGH$[SXUXDOWLHQSRGHVXGHSRVLoLRQELYLHVHHQVXMXGJDGRGHO
GLFKR3HUR%HOHV
$HVWDSUHJXQWDHO;;;9,,WHVWLJRVDHTXHOGLFKR-XDQ/RSHVTXHELYLDVRHO
MXGJDGRGH3HUR%HOHVHO;;;9,,,LG;;;,;;/
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQHoHUFDTXH)HUQDQG/RSHVGH/DUULQoDUILMRGH/RSH
3HUHVEHVLQRGH/DUULQoDUDOWLHQSRGHVXGHSRVLoLRQHGHVSXHVIXHFULDGRGHOGLFKR
3HUR%HOHVHGHVXVWUHJRDVHELYLHVHHQVXMXUHGLoLRQHMXGJDGR
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR)HUUDQG/RSHVHUDFULDGRGH
3HUR%HOHVHGHVXVWUHJRDVHGHVXMXVJDGRHO;/,;/,,
,WHQVLVDEHQHoHUFDTXH/RSH)HUUDQGHVGH*DODUUHWDFOHULJRFXUDGHOGLFKR
OXJDUDOWLHQSRGHVXGHSRVLoLRQELYLHVHVRHOMXGJDGRGH3HUR/RSHVG
$\DODWLRGHO
GLFKR3HUR%HOHV
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR/RSH)HUUDQGHVELYLDVRHO
MXGJDGRGH3HUR%HOHVHO;/,
,WHQVLVDEHQHoHUFDTXH*DUoLD<DQHVFXUDHFOHULJRGHdDOGXHQGRIXHVH
RPHoLGDDOWLHQSRGHVXGHSRVLoLRQSRUTXHPDWRVLQUDVRQHWXHUWRDXQRPPHTXHO
GHVLDQHVLIXHXVXUHUR
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR*DUoLD<DQHVELYLDHQHODOGHD
GH3HUR/RSHVHQRQVDOLULDGHVXPDQGDGRHO;/,;/,,LGHGLVTXHHUDXVXUHURHVXV
PHUFDGXULDVDOWLHQSRHGHVSXHVGHVXGHSRVLoLRQ2WURVLFRQSUDHEHQGHHVLHOGHO
DOGHDGHOGLFKR3HUR/RSHVHWDOTXHQRQVDOGULDGHVXPDQGDGR
$HVWDSUHJXQWDHO;/WHVWLJRVDEHTXHOGLFKR-XDQ'LDVHUDYDVDOORHODEUDGR
GH3HUR%HOHVHO;/,;/,,
,WHQVLVDEHQHoHUFDTXH-XDQ'LDVGH+HWXUDILMRGH-XDQ'LDVEHVLQRGH
+HWXUDDOWLHQSRGHVXGHSRVLoLRQHGHVSXHVIXHVHEDVDOORGHOGLFKR3HUR%HOHVH
ELYLHVHHQVXOXJDU2WURVLVLIXHVHMXGJDGRUHUHQHJDGRUGH'LRVHGHORVVDQWRV
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQHoHUFDTXH/RSH/RSHVGH(WXUDILMRGH/RSH/RSHV
GH$UHQoL\DEHVLQRGH+HWXUDWHVWLJRDOWLHQSRGHVXGHSRVLoLRQHGHVSXHVIXHVH
EDVDOOREDVDOORHPRUDGRUHQHODOGHD (43 rto.)GH3HUR/RSHVHVLELYLDVRVX
MXGJDGRHWDOTXHQRQRVDULDVDOOLUGHOPDQGDGRGHOGLFKR3HUR9HOHV
$HVWDSHJXQWDHO;/,,,,WHVWLJRVDEHTXHOGLFKR/RSH/RSHVHUDYDVDOORGH3HUR
%HOHVHELYLDVRVXMXGJDGRHO;/9;/9,;/9,,
,WHQVLVDEHQHoHUFDTXH-XDQ<YDQQHVGH/DQFODUHVILMRGH6DQFKR
0DUWLQHVYHVLQRGH/DQFODUHVIXHVHRPPHDOWLHQSRGHODGHSRVLoLRQGHODDEDGHVD
GHO0RQHVWHULR%DUULDHWLDHOGLFKR3HUR%HOHVHWDOTXHQRQRVDULDVDOOLUGHVX
PDQGDGRGHOODHGHOGLFKR3HUR%HOHV
$HVWDSUHJXQWDHO;/,,,,WHVWLJRVDEHTXHOGLFKR-XDQ<YDQQHVHUDRPPHGHOD
DEDGHVDGHO0RQHVWHUL%DUULDODTXDOHUDWLDGH3HR%HOHVHQRQRVDULDVDOOLUGHVX
PDQGDGRGHOORV;/9;/9,;/9,,
,WHQVLVDEHQHoHUFDTXH0DUWLQ)HUQDQGHVGHdXDoXWHVWLJRILMRGH
)HUQDQGR0DUWLQHVYHVLQRGHdXDoXDOWLHQSRGHVXGHSRVLoLRQIXHVHQDoLGRHQ
IRUQLoLRQHHQGDSQQDGRDMXQWDPHQWRSRUUDVRQTXHIXHVHILMRGH)HUQDQGR0DUWLQHV
FOHULJRGHOGLFKROXJDUGHdXDoXHVLHOGLFKROXJDUELYLDVRHOMXGJDGRGHOGLFKR3HUR
%HOHVHWDOTXHQRQRVDULDVDOOLUGHVXPDQGDGR
$HVWDSUHJXQWDHO;/,,,,WHVWLJRVDEHTXHOGLFKR0DUWLQ)HUQDQGHVHUDGHO
MXVJDGRGH3HUR%HOHVHQRQRVDULDVDOOLUGHVXPDQGDGRHO;9GLVHPDVTXHHUD
QDoLGRGHGDSQQDGRDMXQWDPLHQWRHO;/9,LG;/9,,
,WHQVLVDEHQHoHUFDTXH&RUYRUDQGH$UULHWDGH$ODYDILMRGH*DUoLD3HUHV
YHVLQRGHODGLFKD$UULHWDDOWLHQSRGHVXGHSRVLoLRQVLIXHHHUDFULDGRH
DSDQLDJXDGRGHOGLFKR3HUR%HOHVHVLOHYDYDHOLHYDWLHUUDGHO2WURVLVLHUDQDoLGRHQ
DGXOWHULRHHQGDSQDGRPDWULPRQLRHVLHUDILMRGHPDQoHED2WURVLVLHUDMXJDGRUH
UHQHJDGRUGH'LRVHGHORVVDQWRV
$HVWDSUHJXQWDHO;/,,,,WHVWLJRVDEHTXHOGLFKR&RUERUDQHUDFULDGRH
DSDQLDJXDGRGH3HUR%HOHVHOHYDYDWLHUUDGHOHTXHHUDUHQHJDGRUHO;/9;/9,
;/9,,
,WHQVLVDEHQHoHUFDTXH*DUoLD3HUHVFOHULJRFXUDGH2oDHWDPRUDGRUHQ
*XHYDUDDOWLHQSRGHVXGHSRVLoLRQIXHVHPX\SREUHHUHQHJDGRUGH'LRVHGHORV
VDQWRV2WURVLVLELYLDVRMXGJDGRGHOGLFKR3HUR9HOHVHWDOTXHQRQRVDULDVDOOLUGHVX
PDQGDGRHTXHSRUSRFRDOJRGL[LHVHORTXHQRQHUDHQFDUJDQGRVXFRQoLHQoLD
$HVWDSUHJXQWDHO;/,,,,WHVWLJRVDEHTXHOGLFKR*DUoLD3HUHVHUDPX\SREUHH
UHQHJDGRUHTXHQRQVDOLULDGHPDQGDGRGH3HUR%HOHV;/9;/9,;/9,,
2WUDVSUHJXQWDV
3ULPHUDPHQWHVLVDEHQHoHUFDTXH)HUQDQGR'LDVGH/DQFODUHVWHVWLJRILMR
GH'LHJR)HUUDQGHVGH/DQFODUHVDOWLHQSRGHVXGHSRVLoLRQELYLHVHVRHOMXGJDGRGHO
GLFKR3HUR%HOHVHIXHVHRPPHGHVXPDQGDGRHWDOTXHQRQoHVDULDGHIDVHUORTXH
HOGLFKR3HUR%HOHVOHPDQGDVH2WURVLVLSRUQLDVXGLFKRDWRGRVXWDODQWHGHOGLFKR
3HUR%HOHVHQFDUJDQGRVXFRQoLHQoLDHQFRQWUDULRGHODEHUGDG
$HVWDSUHJXQWDHO;/,;WHVWLJRVDEHTXHOGLFKR)HUQDQGR'LDVELYLDVRHO
MXVJDGRGH3HUR%HOHVHFUHHTXHIDULDORTXHOHPDQGDVH
,WHQVLVDEHQHoHUFDTXH5X\0DUWLQHVG
$UUR\DEHWHVWLJRILMRGH0DUWLQ
3HUHVGH0HQGDURYHVLQRGH/DQFODUHVDOWLHQSRGHVXGHSRVLoLRQHDQWHGHVGH
PRoRSHTXHQQRIXHVHFULDGRGHOGLFKR3HUR%HOHV2WURVLVLOOHYDYDHOLHYDWLHUUDGHO
GLFKR3HUR%HOHVHIXHVHGHVXVWUHJRDV
(43 vto.)$HVWDSUHJXQWDHO;/,;WHVWLJRVDEHQTXH5X\0DUWLQHVHUDFULDGRGH
3HUR9HOHV
,WHQVLVDEHQHoHUFDTXHD0DUWLQ3HUHVGH0DULHWWHVWLJRILMRGH3HUR
<YDQQHVYHVLQRGH0DULHWDIXHVHILMRGHFOHULJRHQDVoLGRHQGDSQQDGRDMXQWDPLHQWR
HVLHVILMRGHOGLFKR3HUR<YDQQHVDUoLSUHVWHGH*DQERDHVLHVMXJDGRUHUHQHJDGRU
GH'LRVHGHORVVDQWRVDOWLHQSRGHVXGHSRVLoLRQHVLHVSREUH
$HVWDSUHJXQWDHO;/,;WHVWLJRVDEHTXHOGLFKR0DUWLQ3HUHVTXHHUDILMRGH
FOHULJR/9LGGLVPDVTXHHUDWDIXUHUHQHJDGRUHSREUH
,WHQVLVDEHQoHUFDTXH*RQoDOR<YDQQHVGH/XDUHWHVWLJRDOWLHQSRGHVX
GHSRVLoLRQIXHVHPX\SREUHHDFRVWDGRDOGLFKR3HUR9HOHV2WURVLHVGHPX\JUDQG
KHGDGIDVWDTXHSXHGHDYHUoLHQWDQQRVHPDVHVLHVVDOOLGRGHVXHQWHQGLPLHQWR
QDWXUDOHVLHVREOLJDGRDOGLFKR3HUR%HOHVHWDOTXHQRQRVDULDHOFRQWUDULRGHOD
YHUGDG
$HVWDSUHJXQWDHO;/,;WHVWLJRVDEHTXHOGLFKR*RQoDOR<YDQQHVHUDPX\
SREUHHPX\ELHMRHVDOLGRGHHQWHQGLPLHQWRHFUHHTXHSRUGLQHURVGLULDHOFRQWUDULR
GHODEHUGDGHO/
2WUDSUHJXQWD
3ULPHUDPHQWHVLVDEHQoHUFDTXH<QQLJR3HUHVGH/HTXHULFDILMRGH3HUR
<YDQQHVEHVLQRGH%LOODUUHDOG
$ODYDH*DUoLD<YDQQHVGH8UULoDJDILMRGH0LJXHOO
<YDQQHVH-XDQ3HUHVG
(ORVXDH-XDQ8UWLVILMRGH)XUWXQ*DUoLDH3HGURGH
0XoLEDUUHILMRGH0LJXHOOGH0LoLEDUUHH*DUoLD6DQFKHVGHdHUDUULHVWDILMRGH
6DQFKRGH&KXFKHURRHVFULYDQRILMRGH'LHJR*RQoDOHVH6DQFKR3HUHVGH*DUD\
ILMRGH3HUR0DUWLQHVH3HUR0DUWLQHVILMRGH0DUWLQ6DQFKHVH0DUWLQ0DUWLQHVGH
%HUHoLDQRILMRGH0DUWLQ0DUWLQHVH0DUWLQ<YDQQHVGH7URFRQLVILMRGH-XDQ
<YDQQHVH0DUWLQGH$UDPD\RQDILMRGH0DUWLQGH(ORUULDJDH3HUR*DUoLDGH
0DWXUDQDILMRGH3HUR*DUoLDPRUDGRUHQHODOGHDG
(ORVXDH-XDQGH6DRODILMRGH
3HUR<YDQQHVG
8UUH[RODWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKRFRQoHLRGH
0RQGUDJRQVRQRPHVGHEXHQDIDPDHFRQYHUVDoLRQHUD\JDGRVHDERQDGRVH
PD\RUHVGHWRGDHVHSoLRQHWDOHVTXHVREUHODMXUDQRQGLULDQVDOYRODEHUGDG
$HVWDSUHJXQWDHO/;9WHVWLJRGLVTXHFRQRoHDORVGLFKRVWHVWLJRVWRGRVH
VDEHTXHHUDQGHEXHQDIDPDHDERQDGRVHOTXHPHQRVHQoLQFRPLOOPDUDYHGLVH
WDOHVTXHQRQGLULDQVLQRQEHUGDGHO/;9,/;9,,/;9,,,/;;/;;,/;;,,/;;,,,
/;;,,,,/;;9,/;;9,,,/;;;/;;;,/;;;,,
(44 rto.),WHQVLVDEHQHoHUFDTXH2FKRD<YDQQHVG
2FKDQGLDQRILMRGH-XDQ
%DOoDGH$JXLUUYHVLQRGH2FKDQGLDQRH-XDQ2UWLVG
2FKDQGLDQRILMRGH)XUWXQ
2FKRDH-XDQ<YDQQHVFOHULJREHQHILoLDGRGH6DQWD0DULDG
2FKDQGLDQRH0DUWLQ
3HUHVGH6RORJD[WRDILMRGH3HUR<YDQQHVH'LHJRGH0XQVDUDVILMRGH5X\3HUHV
H3HUR/RSHVG
2FKDQGLDQRILMRGH/RSH5X\VH0DUWLQ$EDGFOHULJREHQHILoLDGRHQ
ODGLFKDHJOHVLDH*DUoLDGH6RORUoDQRILMRGH*RQoDORGH3DODoLRVH3HGUR
(UUTXLoLDPRUDGRUHQ9LGHDH-XDQ2FKRDG
$QGLFRQDILMRGH2FKRD<YDQQHVH
/RSH5X\VG
2FKDQGLDQRILMRGH/RSH5X\VH-XDQ6DQFKVG
2FKDQGLDQRILMRGH
5RGULJR<YDQQHVGH*DUD\H3HUR<YDQQHVG
2FKDQGLDQRILMRGH-XDQ<YDQQHV
YHVLQRGHOGLFKROXJDUGH2FKDQGLDQRVLVRQRPHVGHEXHQDIDPDHFRQYHUVDoLRQH
UD\JDGRVHDERQDGRVHPD\RUHVGHWRGDHVHSoLRQHWDOHVTXHVREUHVXMXUDQRQ
GLULDQVDOYRODYHUGDG
$HVWDSUHJXQWDHO/;9WHVWLJRGLVTXHFRQRoHDWRGRVORVGLFKRVWHVWLJRV
VDOYRDWUHVGHOORVHVDEHTXHWRGRVHUDQGHEXHQDIDPDHDERQDGRVHOTXHPHQRV
HQFRQWLDGHPLOOPDUDYHGLV(O/;9,HO/;9,,DWRGRV/;9,,,/;; /;;,/;;,,
/;;,,,/;;,,,,/;;9,/;;9,,/;;;/;;;,/;;;,,
$UWLFXORVREUHODVDERQDoLRQHVGHORVWHVWLJRVGH9LOODUUHDO
$HVWDSUHJXQWDHO/;;;9WHVWLJRFRQRoHDWRGRVORVVREUHGLFKRVHVDEHTXH
HUDGHEXHQDIDPDHDERQDGRVHOTXHPHQRVHQPLOOPDUDYHGLVHWDOHVTXHQRQGLULDQ
VLQRQEHUGDG/;;;9,/;;;9,,/;;;,;;&;&9,,,;&,;&;;
2WUDSUHJXQWD
,WHQVLVDEHQDoHUFDTXH3HGURGH7HMHUDGH*RQoDOR*DUoLDG
2oXDYHVLQRV
GH2FKDQGLDQRH-XDQG
$UWDoDILMRGH0DUWLQ6DQFKHVGH0DGDVHJDYHVLQRGHOD
9LOODQXHYDGH%HUJDUDH)HUQDQGRGHdDPDOORDIHUUHURILMRGH3HGURGHdDPDOORD
YHVLQRGH%LWRULDWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKRFRQoHLRGH0RQGUDJRQ
VRQRPHVGHEXHQDIDPDHFRQYHUVDoLRQHUHD\JDGRVHDERQDGRVHPD\RUHVGHWRGD
HVHSoLRQHWDOHVTXHVREUHVXMXUDQRQGLULDQVDOYRODEHUGDG
$HVWDSUHJXQWDHO,,WHVWLJRVDEHTXHOGLFKR3HGURHUDRPPHGHEXHQDIDPDH
WDOTXHQRQGLULDVLQRQEHUGDGHO&;9,,,&;;,
2WUDSUHJXQWD
,WHQVLVDEHQHoHUFDTXH-XDQ3HUHVGH%ROLYDUH3HUR<YDQQHVG
2OHDJDILMR
GH-XDQ<YDQQHVG
2OHDJDH-XDQGH%DVDXULDVWHURILMRGH3HUR0DUWLQHVGH
9DVDXULH5X\3HUHV$EHJXHQILMRGH5RGULJR$UEHJXHQH0LJXHOOHO5RPRILMRGH
-XDQ0DUWLQHVHO5RPRH-XDQGH*DXQoLDILMRGH6DQFKRGH*DXQDH*DUoLD3HUHV
GH%DVDXULILMRGH3HUR0DUWLQHVGH%DVDXULH2FKRD0DUWLQHVGH%LWDQRILMRGH
0DUWLQ3HUHVGH%LWDQRH-XDQGH*DQoDJDILMRGH0DUWLQGH*DQoDJDH-XDQGH
/DQFODUHVFDOGHUHURILMRGH-XDQ0DUWLQHVGH/DQFODUHVH)HUQDQGRGHdDPDOORD
IHUUHURILMRGH3HURGHdDPDOORDH-XDQ0DUWLQHVVRJXHURGH<DUoDILMRGH-XDQ
0DUWLQHVGH<DUoDH-XDQ<YDQQHVG
2QQDWHILMRGH-XDQ<YDQQHVH3HGURGHOD
7HMHUDILMRGH*RQoDOR*DUoLDGHdLDQDYHVLQRGH2FKDQGLDQRH3HUR0DUWLQHVGH
6DQW$OIRQVRILMRGH0DUWLQ0DUWLQHVGH$oXDH-XDQ*DUoLDGH0RQGUDJRQILMRGH
*DUoLD3HUHVGH0RQGUDJRQH-XDQGH/XYLDQRDVHPLOHURILMRGH-XDQ0DUWLQHVGH
/XYLDQRH-XDQ<YDQQHVG
$UHFKDYDOHWDILMRGH-XDQ0DUWLQHVGH/XYLDQRH-XDQ
<YDQQHVG
$UHFKDYDOHWDILMRGH-XDQ<YDQQHVG
$UHFKDYDOHWDH-XDQ5X\VGH9LOOD
ILMRGH-XDQ5X\VGH9LOODoHUFDGH2UGRQQDYHoLQRGH%LWRULDH0DUFRV3HUHV
FDUQHoHURILMRGH-XDQ<YDQQHVGH0DWXDQRH3HUR8UWLVG
2QQDWHDVWHURILMRGH
3HUR8UWLVH$QGUHV3HUHVWRUUHURILMRGH-XDQ3HUHVGH$VHoDJDH-XDQ<YDQQHV
GHdDOR\DoDSDWHURILMRGH-XDQ<YDQQHVH(QQHJR3HUHVG
2URVFRILMRGH3HUR
<YDQQHVG
2URVFRH-XDQ'LDV (44 vto.)GH*DPDUUDDVWHURILMRGH0DUFKRV'LDV
GH*DPDUUDYHVLQRVGHODYLOODGH%LWRULDWHVWLJRVSUHVHQWDGRVSRUSDUWHGHOGLFKR
FRQoHLRGH0RQGUDJRQDQWHHDOWLHQSRHGHVSXHVGHVXGHSRVLoLRQVRQRPHVGH
EXHQDIDPDHFRQYHUVDoLRQUD\JDGRVHDERQDGRVHPD\RUHVGHWRGDHVHSoLRQH
WDOHVTXHQRQGLULDQVDOYRODEHUGDGVREUHVXMXUD
$HVWDSUHJXQWDHOoLHQWHWUH\QWDHXQWHVWLJRVDEHTXHORVTXHHOFRQRoHGH
ORVGLFKRVWHVWLJRVTXHHUDQGHEXHQDIDPDTXHQRQGLULDQVLQRQEHUGDGHTXHHUDQ
DERQDGRVHOTXHPHQRVHQWUHVLHQWRVPDUDYHGLVHO&;;;;,,FRQRoHDWRGRVHO
&;;;,,,GHSRQHGHORVTXHFRQRoH&;;;,,,,GHORVTXHFRQRoHHO&;;;9DWRGRVHO
&;;;9,GHOVRTXHFRQRoH(QODVDERQDoLRQHVORVXQRVGLVHQTXHTXLQLHQWRV
PDUDYHGLVHOTXHPHQRVRWURVTXHPLOOPDUDYHGLV
$oLQFRGLDVG
RWXEUHDQQRGH&&&&9,,ODSDUWHGHOFRQoHLRSUHVHQWRXQ
HVFULSWRGHFRQWUDGLoLRQHVHQTXHGL[RTXHSRUORVWHVWLJRVGHVXSDUWHHUDSURYDGD
FXQSOLGDPHQWHVXDWHQoLRQHSHGLRVHUDVLSURQXQoLDGRVLQHQEDUJRGHODSURYDQoD
GHGRQ3HUR%HOHVODTXDOGL[RTXHHUDQLQJXQDHSXHVWRTXHDOJXQDIXHVHGL[RTXH
ORVWHVWLJRVQRQGHSRQLDQFRVDDOJXQDTXHDOFRQoHLRHQSHoLHVHHTXHQRQGHSRQLDQ
GHoLHUWDVDELGXULDHDOJXQRVGHSRQLDQSRUODPD\RUSDUWHGHOFRQoHLRHORVTXHSRUHO
FRQoHLRGHSRQLDQSURWHVWRTXHQRQIXHVHQFRQWUDGLFKRVQLQHQSHoLHVHODFRQWUDGLoLRQ
FRQWUDHOORVIHFKD(DPD\RUDERQGDPLHQWRGL[RTXHORVWHVWLJRVQRQOHHQSHoLDQ(
RESRQLHQGRFRQWUDODVSHUVRQDVGHOODVGL[RTXH)XUWXQ<YDQQHVFOHULJRGH6DQWD
0DULDG
2VLQRQGRTXHHUDDUUHQGDGRUGHODVUHQWDVGHOGLFKRPRQHVWHULRHTXH
HVWDYDREOLJDGRD3HUR%HOHVHQJUDQGHVFRQWLDVHQWDOPDQHUDTXHQRQGLULDVDOYROR
TXHIXHVHD\XGDGH3HUR%HOHVQLQSRGULDVDOOLUGHVXPDQGDGR(RWURVLTXHHUD
XVXUHURPDQLILHVWRHSXEOLFRFRQFXELQDULR(FRQWUDRWURVTXHVRQODEUDGRUHVGH3HUR
%HOHVHVHMXGJDQSRUHOVXDOFDOOHHTXHWLHQHQSRGHUVREUHHOORHDRWURVTXHVRQ
SHUMXURVHUHQHJDGRUHVHORJUHURVRWURVGHVFRPXOJDGRVHODGURQHVHLQIDPHVHRWURV
SREUHVHELOHVSHUMXURVHRWURVUREDGRUHVHRWURVTXHVRQGHODVWUHJRDVGH3HUR
%HOHVHTXHKDQGHIDVHUVXPDQGDGRHRWURVTXHELYHQFRQHOHKDQGHOUDoLRQH
RILoLRVHRWURVTXHVRQFDVDGRVHWLHQHQPDQoHEDVSXEOLFDPHQWH(RWURVLTXHVRQ
HQHPLJRVGHORVGH0RQGUDJRQHRWURVTXHQRQDYLDQVHVRQDWXUDOHTXHHQORTXH
GHSXVLHVLHUDQFRQWUDHOFRQoHLRTXHGHSXVLHUDQJUDQGIDOVHGDGVH\HQGRWRGRVH
FDGDXQRGHOORVFRUUXWRVHGDGLYDGRVHVRERUQDGRVSRUGLQHURVTXHOHVIXHUDQGDGRV
HSURPHWLGRVHRWUDVFRVDVSRUSDUWHGH3HUR9HOHVSDUDTXHGHSXVLHVHQHOFRQWUDULR
GHODYHUGDGVHJXQGORGL[LHURQHSHGLRTXHGLHVHQVXHQWHQoLRQSRUELHQSURYDGD
$VH\VGLDVGHOGLFKRPHVG
RWXEUHODSDUWHGHGRQ3HUR%HOHVSUHVHQWRXQ
HVFULSWRGHFRQWUDGLoLRQHVHQTXHGL[RTXHSRUORVWHVWLJRVGHVXSDUWHIDOODULDQTXH
VXHQWHQoLRQHUDELHQSURYDGDHTXHQRQHQEDUJDQWHORVWHVWLJRVSRUODSDUWH
SUHVHQWDGRVSURTXHORFRQWUDULRGHWRGRHOORHVWDYDSUREDGRSRUORVWHVWLJRVGH3HUR
%HOHVORVTXDOHVHUDQPDVHQQXPHURHPD\RUHVHQGLQLGDGHPDVVLQVRVSHFKDH
GHSRQLDQSRUFDEVDVPDVYHVLQDOHVDOQHJRoLRODTXDOSURYDQoDHVWDYDFRUURERUDGD
SRURWUDVPXFKDVSURYDoLRQHVHPDQHUDVGHSUXHYDHTXHORVWHVWLJRVGHOFRQoHLR
HUDQEDULRVHFRQWUDULRVXQRVDRWURVHGHSRQLDQGHR\GDVHGHEDQDFUHQoLDHQRQ
GDYDQUDVRQHVVXILoLHQWHVGHVXVGLFKRVHRESLQLRQHVFRQWUDODVSHUVRQDVGHORV
WHVWLJRVFRQWUDVXSDUWHIDVLDQ (45 rto.)HQDTXHOORVRORUHSURYDQGRORVFRQWUDORV
XQRVGL[RTXHHUDQYHVLQRVGH0RQGUDJRQHGHORVPDVSULQoLSDOHVGHQGHDORV
TXDOHVDYLDGHEHQLUHOGDSQQRHHOSURGHVWHSOHLWRHQVLQJXODUHHUDQSDUWHVH
SDJDYDQHQODFRVWDGHOSOHLWRHIXHUDQFRQVHMDGRUHVHDMXGDGRUHVGHIDEULFDUODGLFKD
HVFULSWXUDIDOVD(FRQWUDRWURVGL[RTXHWHQLDQIHFKDOLJDFRQHOFRQoHLRGH
0RQGUDJRQSDUDORVDMXGDUHWHVWLJXDUSRUHOORVHTXHULDQPDOGHPXHUWHD3HUR
%HOHVVREUHXQSOHLWRTXHOHVGHPDQGDYDVREUHODMXUHGLoLRQGH%LOODQXHYDGH
%HUJDUDHTXHHUDQORJUHURVHTXHIXHUDQLQGXVLGRVHVRERUQDGRVHTXHORVGH
0RQGUDJRQHUDQHQHPLJRVFDSLWDOHVGHVXSDUWHHRWURVTXHHUDQSREUHVHMXJDGRUHV
GHGDGRVHUHQHJDGRUHVHRWURVTXHELYLDQFRQORVGH0RQGUDJRQHVXVIHUUHULDVH
RWURVTXHHUDQHQHPLJRGH3HUR9HOHVHGHODVWUHJRDVGHVXVHQHPLJRVHRWURVTXH
HUDQUREDGRUHVHRPHoLGDV(FRQWUDRWURVGL[RTXHQRQHUDQGHORVTXHIXHUDQ
QRQEUDGRVSRUSDUWHGHOFRQoHLRHFRQWUDRWURVGL[RTXHIXHUDQSUHVHQWDGRVSRU
WHVWLJRVSRUHOFRQoHLRHQHVWHSOHLWRHIXHUDQFRQWUDHOORVSUREDGDV WDOHVWDFKDV
TXHIDVLDQVXVGLFKRVQLQJXQRV(RWURVLGL[RTXHHUDQSDULHQWHVHQHOTXDUWRJUDGR
GHOGLFKR)HUQDQGR3HUHVG
(OXDUHVFULYDQRTXHILVRODGLFKDFDUWDHGL[RTXHWRGRV
ORVRWURVSRUSDUWHGHOFRQoHLRSUHVHQWDGRVHFDGDXQRGHOORVORTXHFRQWUD3HUR
%HOHVGHSRQLDQIXHUDQLQGXVLGRVHLQIRUPDGRVSRUSDUWHGHOFRQoHLRHTXHSXEOLFDUDQ
VXVGLFKRVDQWHVTXHGHSXVLHVHQHDVLTXHQRQIDVLDQSUXHYD
/DSDUWHGHGRQ3HUR%HOHVGL[RTXHODVWDFKDVSRUODRWUDSDUWHSXHVWDVQRQ
HUDQSXHVWDVHQWLHQSRQLQHQIRUPDQLQDYLDQOXJDU(TXHORVVXVWHVWLJRVDOWLHQSR
TXHGHSXVLHURQHUDQPD\RUHVGHWRGDHVHSoLRQHTXHQRQDYLDHQHOORVODVWDFKDV
FRQWUDHOORVSXHVWDVHQHJRODVHVLQHoHVDULRHUDRIUHoLRVHDSURYDUODVDERQDoLRQHV
GHVXVWHVWLJRV
/DSDUWHGHOFRQoHLRGL[RTXHODVWDFKDVGHODRWUDSDUWHQRQGHYLDQVHU
UHVoLELGDVSRUQRQVHUSXHVWDVHQWLHQSRQLQHQIRUPDHQHJRODVDILUPiQGRVHGH
SURYDUORFRQWUDULRGHOODVHODVDERQDoLRQHVGHVXVWHVWLJRVVLQHoHVDULRHUD
2WURVLGL[RODSDUWHGHOFRQoHLRTXHODVHVFULSWXUDVSUHVHQWDGDVSRUSDUWHGH
3HUR%HOHVQRQIDVLDQSUXHYDSRUTXHHQFDVRTXHYHUGDGHUDVIXHVHQIXHUDQ
RWRUJDGDVHQWUHRWUDVSHUVRQDV(TXHODHVFULSWXUDSRUGRTXHULDHOVHUDEVHQWHGHO
OXJDUGRQGHIXHoHOHEUDGRHOFRQWUDSWRQRQOHDSURYHFKDYDSRUTXDQWRSRUHOODQRQ
SDUHVoLDTXHGLVWDQoLDRYLHVHGHOXQOXJDUDORWURTXDQWRPDVTXHVLODGLVWDQoLD
IXHVHWDQJUDQGHGHTXHQRQSXGLHVHDYHUSDVDGRHODYWRHQHOOXJDUGR3HUR%HOHV
HVWDYDTXHVHULDIDOVDODGLFKDHVFULSWXUDORTXDOVHSURYDED SRUHOFRQWUDSWR
SUHVHQWDGRSRUHOFRQoHLR(SHGLRTXHSUHJXQWDVHQDODSDUWHGH3HUR%HOHVVLTXHULD
XVDUGHODGLFKDHVFULSWXUDHVLGL[LHVHTXHVLSHGLRTXHOHGLHVHQWUHVODGRFRQGLDH
PHVHDQQRHWHVWLJRVSRUTXHODHQWHQGLDUHGDUJXLUGHIDOVDHMXURTXHORQRQDOHJDYD
HVWRPDOLoLRVDPHQWHHVLRWUDVROHSQLGDGVHUHTXHULDTXHHUDSUHVWRGHODIDVHU
/DSDUWHGH3HUR%HOHVGL[RTXHORTXHODRWUDSDUWHDOHJDYDFRQWUDODGLFKD
HVFULSWXUDFRQGLoLRQDOPHQWHHHQODPDQHUDTXHORDOOHJDYDQRQHUDGHUHVoHELUHGL[R
TXHODHVFULSWXUDHUDYHUGDGHUDHTXHDVLORHQWHQGLDSURYDUVLQHoHVDULRIXHVHHTXH
ODRWUDSDUWHQRQSURWHVWRFRQWUDEWRQLQUHJLVWURGHOTXHIDJDIH
(45 vto.)/DSDUWHGHOFRQoHLRGL[RTXHORSRUHODOOHJDGRGHYLDVHUUHVoLYLGRH
TXHORHQWHQGLDSURYDUVLQHoHVDULRIXHVH
/DVSDUWHVFRQFOX\HURQHORVR\GRUHVRYLHURQHOSOHLWRSRUFRQFOXVRHDVLJQDURQ
SODVRSDUDGDUVHQWHQoLDSDUDGLDoLHUWRHoLHUWD'LGDFXVEDQFDODULXVUHODWRU
6HQQRU\R-XDQ5X\VHQQRQEUHGHOGLFKRGRQ3HUR%HOHVPLSDUWHFRQoHUWR
HVWDUHODoLRQFRQSURWHVWDoLRQTXHIDJRTXHDOWLHQSRTXHODGLVSXWDoLRQVHOHDQDQWH
ODYXHVWUDPHUoHGDOJXQDVGHODVSURYDQoDVHRWUDVHVFULSWXUDVTXHQRQHVWDQELHQ
UHODWDGDV'LGDFXV)HUQDQGLEDFDODULXVLQOHJLEXV
(Q9DOODGROLGPLHUFROHVGLHVHRFKRGLDVGHPDUoRDQQRGH,0&&&&;,DQQRV
SXVLHURQORVVHQQRUHVR\GRUHVSODVRD5X\*RQoDOHVGH6RULDTXHGHR\HQ
oLQTXHQWDGLDVWUD\DHVWDUHODoLRQFRQoHUWDGDVLQRQTXHODDEHULDSRUFRQoHUWDGD
$OIRQVXV3HODJLXV
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6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR\RGRQ(QUULTXHSRUODJUDoLDGH
'LRVUH\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYD GH
0XUoLDGH,DKHQGHO$OJDUEHGH$OJHVLUDHVHQQRUGH9LVFD\DHGH0ROLQD&RQ
DFXHUGRHDEWRULGDWGHORVPLVWXWRUHVHUHJLGRUHVGHORVPLVUHJQRVSRUIDVHUELHQ
HPHUoHWDOFRQoHLRHDOFDOGHVHRPHVEXHQRVGHODYLOODGH0RQGUDJRQFRQILUPRYRV
WRGRVIXHURVHSUHYLOOHMRVHFDUWDVHDOYDODHVHRUGHQDPLHQWRVHJUDoLDVHPHUoHGHV
HIUDQTXHVDVHOLEHUWDGHVHGRQDoLRQHVTXHYRVHOGLFKRFRQoHLRHRPHVEXHQRV
DYHGHVHRYLHVWHV GHORV5H\HVSDVDGRVRQGH<RYHQJRHGHFDGDXQRGHOORV(
PDQGRTXHYRVVHDQJXDUGDGRVVHJXQGTXHPHLRUHPDVFRQSOLGDPHQWHYRVIXHURQ
JXDUGDGRVHQORVWLHQSRVGHOUH\GRQ(QUULTXHPLDYXHORHGHOUH\GRQ,RKDQPL
SDGUHTXH'LRVSHUGRQH(VLDOJXQDVFRVDVRSUHYLOOHMRVRDOYDODHV R
RUGHQDPLHQWRVRJUDoLDVRPHUoHGHVYRVIXHURQGDGRVHQWLHQSRGHOUH\GRQ,RKDQ
PLSDGUHHPLVHQQRUPDQGRTXHYRVYDODQHVHDQJXDUGDGRVVHJXQGYRVYDOLHURQ
HIXHURQJXDUGDGRVHQVXWLHQSR2WURVLYRVFRQILUPRWRGRVORVEXHQRVXVRVH
EXHQDVFRVWXQEUHVTXHYRVHOGLFKRFRQoHMRHRPHVEXHQRVDYHGHVXVDGRH 
XVDVWHVHXVDGHVIDVWDDTXLFRPPRGLFKRHV(WHQJRSRUELHQHHVODPLPHUoHGTXH
YRVYDODQHVHDQJXDUGDGRVVHJXQGTXHPHMRUHPDVFRQSOLGDPHQWHYRVIXHURQ
JXDUGDGRVHQORVWLHQSRVGHOUH\GRQ(QUULTXHPLDYXHORHGHOUH\GRQ,RKDQPL
SDGUHHPLVHQQRUTXH'LRVSHUGRQH(VLDOJXQRVSUHYLOOHMRVRFDUWDVRDOYDODHVR
RUGH QDPLHQWRVFRPPRGLFKRHVRPHUoHGHVRGRQDoLRQHVYRVIXHURQGDGRVH
RWRUJDGRVQXHYDPHQWHGHOGLFKR5H\PLSDGUHHPLVHQQRUPDQGRTXHYRVVHDWRGR
JXDUGDGRVH JXQGTXHPHMRUHPDVFRQSOLGDPHQWHXVDVWHVGHOORHQWLHQSRGHO
GLFKR5H\PLSDGUHFRPPRGLFKRHV(SRUHVWDPLFDUWDRSRUHOWUDVODGRGHOOD
VLJQDGRGHHVFULYDQRSXEOLFRPDQGRDWRGRVORVFRQoHLRVHDOFDOGHVHDOJXDVLOHV
MXUDGRVMXHVHVMXVWLoLDVPHU\QRVPDHVWUHVGHODVRUGHQHVSULRUHVFRPHQGDGRUHV
HVXVFRPHQGDGRUHVDOFD\GHVGHORVFDVWLHOORVHFDVDVIXHUWHVHDWRGRVORVRWURV
RILoLDOHVHDSRUWHOODGRVGHWRGDVODVoLEGDGHVHYLOODVHOXJDUHVGHORVPLRVUHJQRV
TXHDJRUDVRQRVHUDQGH DTXLDGHODQWH(DTXDOTXLHURDTXDOHVTXLHUGHOORVD
TXLHQHVWDPLFDUWDIXHUHPRVWUDGDRHOWUHVODGRGHOODVLJQDGRGHHVFULYDQRSXEOLFR
FRPPRGLFKRHVHDFDGDXQRHQVXVOXJDUHVHMXUHGLoLRQHVTXHJXDUGHQHWHQJDQ
HFXQSODQHIDJDQWHQHUHJXDUGDUHFRQSOLUDYRVHOGLFKRFRQoHLRHDOFDOGHVHRPHV
EXHQRVORVGLFKRVSUHYLOOHMRVHFDUWDVHDOYDODHV HRUGHQDPLHQWRVHJUDoLDVH
PHUoHGHVHGRQDoLRQHVHIUDQTXHVDVHOLEHUWDGHVTXHYRV<RFRQILUPRFRPPRGLFKR
HV(RWURVLWRGRVORVEXHQRVXVRVHEXHQDVFRVWXQEUHVTXH YRVDYHGHVGHTXH
XVDVWHVHXVDGHVIDVWDDTXLFRPPRGLFKRHV(TXHYRVQRQYD\DQQLQSDVHQQLQ
FRQVLHQWDQ\UQLQSDVDUFRQWUDORVGLFKRVSUHYLOOHMRVHWRGRORRWURTXH GLFKRHV
QLQFRQWUDSDUWHGHOORSRUYRVORVTXHEUDQWDUHPHQJXDUHQDOJXQDFRVDGHOODHQ
DOJXQGWLHQSRQLQSRUDOJXQDPDQHUDVRODVSHQDVTXHHQORVGLFKRVSUHYLOOHMRVH 
FDUWDVHDOYDODHVVHFRQWLHQHQ(VLQRQTXDOTXLHURTXDOHVTXLHUTXHFRQWUDHOORVH
FRQWUDFDGDXQRGHOORVRFRQWUDSDUWHGHOORVIXHVHQRSDVDUHQDYUDQODPL<UDH
GHPDVSH FKDUPH\DQHQSHQDGLHVPLOOPDUDYHGLVGHVWDPRQHGDTXHVHDJRUD
XVDTXHIDVHQGLHVGLQHURVDOPDUDYHGLFDGDXQRSRUFDGDYHJDGDTXHFRQWUDHOOR
IXHVHQRSDVDVHQ( DYRVHOGLFKRFRQoHLRHDOFDOGHVHRPHVEXHQRVRDTXLHQ
YXHVWUDYRVWRYLHVHWRGRVORVGDQQRVHPHQRVFDERVTXHSRUHQGHUHVoLELHVHGHV
GREODGRV(GHPDVSRUTXDOTXLHURTXDOHVTXLHUSRUTXLHQILQFDUHGHORDVLIDVHUH
FRQSOLUPDQGRDORPPHTXHHVWDPLFDUWDPRVWUDUHRHOWUDVODGRGHOODVLJQDGRFRPPR
GLFKRHVJHORVHPSODVHGHTXHSDUHVFDQDQWH0L GRTXLHUHTXH<RIXHUHGHOGLD
TXHYRVHQSODVDUHDTXLQVHGLDVSULPHURVVLJXLHQWHVVRODGLFKDSHQDDFDGDXQRD
GHVLUSRUTXDOUDVRQQRQFXQSOHQPLPDQGDGR(GHFRPPRHVWDPLFDUWDOHVIXHUH
PRVWUDGDHORVXQRVHORVRWURVODFXPSOL HUHQPDQGRVRODGLFKDSHQDDTXDOTXLHU
HVFULYDQRSXEOLFRTXHSDUDHVWRIXHUHOODPD TXHGHHQGHDOTXHJHODPRVWUDUH
WHVWLPRQLRVLJQDGRFRQVXVLJQRSRUTXH<RVHSSDHQFRPPRVHFXQSOHPLPDQGDGR
(QRQIDJDQHQGHDOVRODGLFKDSHQD HGHORILoLRGHODHVFULYDQLD(GHVWROHV
PDQGHGDUHVWDPLFDUWDGHFRQILUPDoLRQVHOODGDFRQPL6HOORGHSORPRSHQGLHQWH
'DGDHQODV&RUWHVTXH<RPDQGHIDVHUHQODPX\QREOHoLEGDWGH%XUJRVFDEHoD
GH&DVWLHOODHPL&DPDUDYH\QWHGLDVGHIHEUHURDQQRGHOQDVoLPLHQWRGHQXHVWUR
6HQQRU,KHVX&KULVWRGHPLOOHWUHVLHQWRVHQRYHQWDHGRVDQQRV<R6DQFKR5XLV
GH>@ODILVHVFULYLUSRUPDQGDGRGHQXHVWUR6HQQRUHO5H\FRQDFXHUGRHDEWRULGDW
GHORVVXVWXWRUHVHUHJLGRUHVGHORVVXVUHJQRV*RPHV)HUUDQGHV (Rubricado)
)HUUDQGR$OYDUYLVWD(Rubricado)*RQoDOR)HUUDQGHV(Rubricado)
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/DFWLSRV\OtQHDV

GLFLHPEUH0DGULG
(QUULTXH,,,FRQILUPDD0RQGUDJyQWRGRVORVIXHURVEXHQRVXVRV\FRVWXPEUHV
DVtFRPRORVSULYLOHJLRVFDUWDVDOEDODHVVHQWHQFLDVIUDQTXH]DVOLEHUWDGHVJUDFLDV
PHUFHGHVRUGHQDPLHQWRV\GRQDFLRQHVRWRUJDGDVSRUVXVDQWHFHVRUHV
$00$,&5
&DUWDSORPDGD
3HUJDPLQRFRQKLORVGHVHGDDIDOWDGHOVHOORGHSORPR
&RUWHVDQD
[OV
3XE2UHOOD5pJLPHQSiJV
&LW*RURVDEHOSiJ
&LWSRU*XHUUD2xDFLQRVSiJ
&LWSRU0DGLQDEHLWLDSiJ
>6@HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPR<RGRQ(QUULTXHSRUODJUDoLDGH
'LRV5H\GH&DVWLHOODGH/HRQGH7ROHGRGH*DOOLVLDGH6HYLOODGH&RUGRYDGH
0XUoLDGH,DKHQGHO$OJDUEHGH$OJHVLUDH6HQQRUGH9LVFD\DHGH0ROLQD SRU
IDVHUELHQHPHUoHGDOFRQoHLRHDOFDOOHVHRPHVEXHQRVGHODYLOODGH0RQGUDJRQ
FRQILUUPROHVWRGRVEXHQRVIXHURVHEXHQRVXVRVHEXHQDVFRVWXQEUHVTXHKDQHODV
TXHRYLHUHQHGHTXHXVDURQHDFRVWXQEUDURQHQWLHQSRGHORVUH\HVRQGH<RYHQJR
HGHOUH\GRQ(QUULTXHPLDYXHORHGHOUH\GRQ,RKDQPLSDGUHHPLVHQQRUTXH'LRV
SHUGRQH2WURVLOHVFRQILUUPRWRGRVORVSUHYLOOHJLRVHFDUWDVHDOYDODVHVHQWHQoLDVH
IUDQTXHVDVHOLEHUWDGHV HJUDoLDVHPHUoHGHVHRUGHQDPLHQWRVHGRQDoLRQHVTXH
WLHQHQGHORVUH\HVRQGH<RYHQJRGDGRVRFRQILUUPDGRVGHOGLFKRUH\PLDYXHORR
GHOGLFKRUH\PLSDGUHTXH'LRVSHUGRQH(PDQGRTXHOHVYDODQHOHVVHDQJXDUGD 
GRVHQWRGRELHQHFRQSOLGDPHQWHVHJXQWTXHPHLRUHPDVFRQSOLGDPHQWHOHV
IXHURQJXDUGDGRVHQWLHQSRGHOGLFKRUH\PLDYXHORHGHOGLFKRUH\GRQ,RKDQPL
SDGUHTXH'LRVSHUGRQH(SRUHVWDPLFDUWDRSRUHO WUHVODGRGHOODVLJQDGRGH
HVFULYDQRSXEOLFRVDFDGRFRQDXWRULGDGGHMXHVRGHDOFDOOHPDQGRDOGLFKRFRQoHLR
GHODGLFKDYLOODHDWRGRVORVFRQoHLRVDOFDOOHVMXUDGRVMXHVHVMXVWLoLDVPHULQRV
DOJXDVLOHVDGHODQ  WDGRVPDHVWUHVGHODVRUGHQHVSULRUHVFRPHQGDGRUHV
VXVFRPHQGDGRUHVDOFD\GHVGHORVFDVWLHOORVHFDVDVIXHUWHVHOODQDVHDWRGRVORV
RWURVRILoLDOHVHDSRUWHOODGRVGHWRGDVODVoLXGDGHVHYLOODVHOXJDUHVGHPLRVUHJQRV
HVHQQRULRVTXHDJRUDVRQRVHUDQGHDTXLDGHODQWHHDTXDOTXLHURTXDOHVTXLHU
GHOORVDTXLHQHVWDPLFDUWDIXHUHPRVWUDGDRHOWUHVODGRGHOODVLJQDGRFRPPRGLFKR
HVTXHOHVJXDUGHQHFXQSODQHIDJDQJXDUGDUHFXQSOLUHVWD GLFKDPHUoHWTXHOHV
<RIDJR(TXHOHVQRQYD\DQQLQSDVHQQLQFRQVLHQWDQ\UQLQSDVDUFRQWUDHOODQLQ
FRQWUDSDUWHGHOODSDUDJHODTXHEUDQWDUQLQPHQJXDUHQDOJXQWLHQSRSRUDOJXQD
PDQHUDVRSHQDGHODPLPHUoHWHGHODSHQD TXHHQORVGLFKRVSUHYLOHJLRVH
FDUWDVHVHQWHQoLDVVHFRQWLHQWHQ(GHPDVSRUTXDOTXLHURTXDOHVTXLHUSRUTXLHQ
ILQFDUHGHORDVLIDVHUHFRQSOLUPDQGRDORPPHTXHHVWDPLFDUWDPRVWUDUHRHO
WUHVODGRGHOODVLJQDGRFRPPRGLFKRHVTXHORVHQSODVHTXHSDUHVFDQDQWHPLHQOD
PL&RUWHGHOGLDTXHORVHQSODVDUHDTXLQVHGLDVSULPHURVVHJXLHQWHVVRODGLFKD
SHQDDFDGDXQRDGHVLUSRUTXDOUDVRQQRQFXQSOHQPLPDQGDGR(PDQGRVROD
GLFKDSHQDDTXDOTXLHUHVFULYDQRSXEOLFRTXHSRUHVWRIXHUHOODPDGRTXHGHHQGHDO
TXHODPRVWUDUHWHVWLPRQLRVLJQDGRFRQVXVLJQRSRUTXH<RVHSDHQFRPPRVH
FXQSOHPLPDQGDGR(GHVWROHVPDQGHGDUHVWDPLFDUWDHVFULSWDHQSHUJDPLQRGH
FXHURHVHHOODGDFRQPLVHOORGHSORPRSHQGLHQWH'DGDHQODV&RU WHVGH0DGULG
TXLQVHGLDVGHGHVLHQEUHDQQRGHOQDVoLPLHQWRGH1XHVWUR6HQQRU,KHVX&KULVWRGH
PLOOHWUHVLHQWRVHQRYHQWDHWUHVDQQRV<R$SDULVoLR*RQoDOHVODILVHVFUHYLUSRU
PDQGDGRGH1XHVWUR6HQQRUHO5H\
'LHJR*DUoLDYLVWDOLoHQoLDGRHQOH\V (rubricado)*RQoDOYXV*RPXDL]
(rubricado)*RQoDOR1DYDUUR(rubricado)

QRYLHPEUH0RQGUDJyQ
(OFRQFHMRGH0RQGUDJyQUHFRQRFHTXHGHEHD-XDQ%DxH]GH$UWD]XELDJDOD
FDQWLGDGGHGRVPLOVHWHFLHQWRVPDUDYHGtVSRUODFRPSUDGHRFKHQWD\FLQFR
TXLQWDOHVGHKLHUUR
$00$,/
(VFULWXUDGHFRPSUDYHQWD
3DSHO
&RUWHVDQD
[
6HSDQTXDQWRVHVWDFDUWDYLHUHQFRPPRQRVHOFRQoHMRDOFDOGHVRILoLDOHV
RPHVEXHQRVGHODYLOODGH0RQGUDJRQVLHQGRMXQWDGRVDQXHVWURFRQoHMRDSUHJRQ
GHOSUHJRQHURVHJXQGTXHORDYHPRVGHXVRHGHFRVWXQEUHRWRUJDPRVH
FRQRVoHPRVTXHGHYHPRVGDUHSDJDUDYRV-XDQ%DQQHVGH$UWDoXELDJDQXHVWUR
YHVLQRTXHHVWDGHVSUHVHQWHRDTXLHQHVWDFDUWDSRUYRVPRVWUDUHRFKHQWDHoLQFR
TXLQWDOHVGHEXHQILHUURYHUJDMRQGH >@GHTXDWURGREOHVWDPDQQRHPDUFKDQWHGH
GDUHWRPDUQLQPDQGDUQLQGHPDQGDUORV(YRVGDPRVSRUFDGDWUH\QWDGRV 
PDUDYHGLVGHODPRQHGDXVXDOGHFDGDXQTXLQWDOGHOGLFKRILHUURGHYRVUHVoLELPRV
HQSDJDHHQSUHoLRGHOGLFKRILHUURTXHPRQWDQ WRGRVGRVPLOOHVLHWHoLHQWRVH
YH\QWHPDUDYHGLVGHODVTXDOHVFRVWDV>@GRVPLOOHVLHWHoLHQWRVHYH\QWHPDUDYHGLV
QRVRWRUJDPRVHOODPDPRVSRUELHQ SDJDGRVHSRUELHQHQWUHJDGRVGHYRVDWRGD
QXHVWUDYROXQWDG(UHQXQoLDPRVTXHQRQSRGDPRVGHVLUTXHORVQRQUHVoLELPRVGH
YRVHV\ORGL[LHUHPRVTXHQRVQRQYDOD(VREUHHVWHUHQXQoLDPLHQWRODOH\GHO
GHUHFKRHQTXHGLVTXHORVWHVWLJRVGHODFDUWDGHYHQ YHHUIDVHUSDJDGHGLQHURVR
GHRWUDTXDOTXLHUFRVDTXHORYDOD(ODRWUDOH\HQTXHGLVTXHIDVWDGRVDQQRVHV
WHQLGRGHSURYDUODSDJDHOTXHODILVLHUHVDOYRV\HOTXHODSDJDRYLHUGHUHVoLELU
UHQXQoLDHVWDOH\ODTXDOQRVUHQXQoLDPRVFRQODV TXDOHVUHQXQoLDPRVWRGDVODV
RWUDVOH\HVIXHURVHGHUHFKRVHVFULSWRVRQRQHVFULSWRVTXHTXLHUVHDQGHVWDSDJD
WRGDRTXLHUSDUWHGHOOD TXHQRVQRQYDODHQWLHQSRDOJXQRSDUDDOJXQDPDQHUD
3RUHQGHSURPHWHPRVHREOLJDPRVGHYRVGDUHSDJDUWRGRVHVWRVRFKHQWD HoLQFR
TXLQWDOHVGHILHUURVREUHGLFKRVHQSDVHHQVDOYRHQODUHQWDGH*XHUQLFDHQHO
TXLQWDODFRVWXQEUDGRHQOD GLFKDUHQWDTXHWUHVGHDOYDODHGHRWUDFRVWDGHO>@HQ
IXHUDSDUDPHGLDGRPHVGHPDUoRSULPHURTXHYLHQHTXHVHUDHQHODQQRGHPLOOH
WUHVLHQWRVHQREHQWDHVLHWHDQQRVVRSHQDHSRVWXUDGHPHGLRTXLQWDOGHOGLFKR
GLHUUR GHFDGDXQGLDGHTXDQWRVGLDVSDVDUHQV\QPHQJXDGHOGLFKRSODVRHQ
DGHODQWHSRUTXHDSDUWHGHFRVWDVHLQWHUH>VH@ SRUWRGRVRSRUTXDQWRVTXLHUTXH
GHOORVQRVIXHUHQSRUSDJDU(DWDQELHQQRVREOLJDPRVGHSDJDUODSHQDFRPPRHO
SULQoLSDO(VLYRVQRQSDJDUHPRVWRGRVHVWRVGLFKRVTXLQWDOHVGHILHUURVREUHGLFKRV
DOGLFKRSODVRHFRPPRGLFKRHVSRUHVWDFDUWDGDPRVHRWRUJDPRVQXHVWUROOHQHUR
FRQSOLGRSRGHUDTXDOTXLHUDOFDOGHRMXHVRPHULQRR RWURRILoLDOTXDOTXLHUGH
TXDOTXLHUoLXGDWRYLOODROXJDUDQWHTXLHQHVWDFDUWDSUHVHQWDUHHSXHGDQSUHQGLDUH
WRPDUWRGRVQXHVWURVELHQHVGHFDGDXQRGHVWRVPXHEOHVHUD\VHVGRTXLHUTXHORV
IDOODUHQSRUODSHQDH SRUHOSULQoLSDOHORVELHQHVTXHSRUHVWDUDVRQQRV
SUHQGDUHQTXHORVSXHGDQYHQGHUHIDVHUYHQGHUHUHPDWDUVLQVHUQRVOODPDGRVD
MXLVLRQLQDIURQWDGRVQLQR\GRVQLQYHQoLGRVDV\FRPPRV\IXHUH FRVDMXVJDGD
SDVDGDHQSOHLWRSRUGHPDQGDHSRUUHVSXHVWDHIXHUHTXHVLHVHGHOODSDUDHQMXLVLRH
GDGDVHQWHQoLDVREUHHOORHOH>@FRQVHQWLGDSRUTXHGHORVPDUDYHGLVTXHYDOLHUHQ
TXHIDJDQSDJRGHWRGRVHVWRVTXLQWDOHVGHILHUUR>@GHODGLFKDSHQDGHFDGDGLD
(RWRUJDPRV>@QDVSOHLWRH SRVWXUDTXH>@TXHGHODTXHIXHUHIHFKDRMX]JDGD>
@TXDQWRQRVGHVWDUDVRQTXHQRQSRGDPRVHQWH SHGLUQLQWRPDUDOoDGDQLQYLVWD
QLQVXSOLFDoLRQHJHODGHPDQGDUHPRVSLGLPRV>@MXHVDQWHTXLHQIXHUHHOSOHLWRTXH
QRVODQRQGHPDVTXHQRQIDJDOXHJRSDJDHWHQHUHJRDUGDHFXQSOLUWRGROR TXH
VREUHGLFKRHVFRPPRHVWDFDUWDGLVHHVHFRQWLHQH(SRUORFXQSOLUSURQXQoLDPRV
TXHQRVQRQSR GDPRVDQSDUDUHQSULYLOOHLRSRUIHULDQLQGHIHULDVGHSDQQLQGH
YLQRFRJHUHQWLHQSR DOJXQDRWUDUDVRQQLQ>@QLQGHVSXHV>@(SDUDHVWRFXQSOLU 
QRVREOLJDPRVFRQWRGRVQXHVWURVELHQHVPXHEOHVHUD\VHVDYLGRVHSRUDYHU(
SRUTXHHVWRHVYHUGDW HILUPHVHDURJDPRVDYRV-XDQ<YDQQHVG
2OHDJD
HVFULYDQRSXEOLFRSRUQXHVWUR6HQQRUHO5H\HQOD GLFKDYLOODTXHHVWDGHV
SUHVHQWHHIDJDGHVHVWDFDUWDHODGHGHVDOGLFKR-XDQ%DQQHVVLJQDGDFRQ 
YXHVWURVLJQRHQWHVWLPRQLR'HVWRVRQWHVWLJRVTXHIXHURQSUHVHQWHVOODPDGRVH
URJDGRV-XDQ*RQoDOHVGH0LQQDQRH3HUR 0DUWLQHVG
2URVFRH3HUR3HUHV
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